THE 


BANKERS’ MAGAZINE, | 


Statistical Register. 


Vor VI. Turrp Serres. JULY, 1871. 


A HISTORY OF COINAGE. 


A History of the Coinage in Great Britain ; with Preliminary 
Remarks on the Coins and Moneys of’ Account in Ancient and 
Modern Times. 


By Rosert Musu#et, 
OF THE ROYAL MINT, LONDON, 


(From the Encyclopedia Britannica. Eighth Edition.) 


Money is a measure of value and medium of exchange: coinage 
is the art of fabricating money. 


So soun as nations emerge from a state of barbarism, when 
simple barter no longer suffices to meet their wants, they will invent 
some common or conventional measure of value by which to ex- 
change their products and carry on their commerce. In the rude 
ages of society, cattle are said to have been the common medium 
of commerce; and among the patriarchs of old they were the meas- 
ure of man’s wealth and greatness. The armor of DiomeEps, says 
Homer, cost only nine oxen; but that of GLavcus cost a hundred 
oxen. In some countries, in former times, salt was the measure of 
value and instrument of exchange; and in others shells formed the 
circulating medium. But as the necessities of nations multiply, and 
their commercial transactions extend, they soon discover the inad- 
equacy of — means, and will search for something of a more 
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steady and durable character, which shall serve both as a circulating 
medium, as well as a medium of exchange with other countries 
,trading with them. From a very early period metals, as possessing 
‘that character in a high degree, were ‘chosen to perform these im- 
portant functions. They are not only less perishable than other 
articles, but they can, w rithout loss, be divided into any number of 
parts, and be united again by fasion : they can be hammered or 
rolled into plates, and moulded into any shape: and occupying less 
bulk than other articles s, they are easily transported from ‘place to 
place. 

“ Different metals (says Apam Siri) have been made use of by 
diffeicnt nations for this purpose. Iron was the common instrument 
of commerce among the ancient SPARTANS, copper among the ancient 
Romans, and gold and silver among all rich and commercial nations. 
Those metals seem originally to have been made use of for this pur- 

ore in rude bars, without any stamp or coinage. Thus we are told 
hy Puixy, upon the authority of Trzvus, an aucient historian, that, 
till the time of Servius Tuttius (550 B. c.), the Romans had no 
coined money, but made use of unstamped bars of copper, to pur- 
chase whatever they had occasion for. These rude bars, therefore, 
performed at this time the function of money.” 


Before the invention of coined money, the precious metals were 
exchanged by weight only; but as many obvious inconveniences 
attended that custom, as an initiatory step picces of metal rudely 
shaped were stamped with their weight; and then by degrees the 
art of coining money was introduced, intended not only to indicate 
by the stamp of the severeign authority the weight, but also the 
fineness of the coin. So long as copper and iron performed the 
functions of money and measure of value, probably the weight only 
was the test of value; but with regard to gold and silver, “another 
element enters into their apprec iation of as much consequence as the 
weight itself. The quality or fineness of these metals, by which the 
value is determined, can only be discovered by the laborious pro- 
cess of assay; and therefore (as Apam Smiru remarks), before the 
institution of coined money, unless this tedious and difficult opera- 
tion were undertaken, people must always have been liable to the 
grossest frauds and impositions; and instead of a pound weight of 
pure silver, might receive, in exchange for their goods, an adul- 
terated composition of the coarsest and cheapest materials. To 
guard the public against such frauds, to facilitate exchanges, and 
thereby encourage industry and commerce, mints were established, 
in which pieces of metal of determinate weight and fineness were 
stamped by public authority, in order to declare the quantity and 
uniform go dness of the money so stamped, that it should pass from 
hand to hand without doubt or suspicion. 


In early times these coins, or pieces of metal, constituted or 
‘denoted weights of different ‘denominations ; or, in other words, 
they expressed the weight or quantity of metal contained in them, 
as in the Roman as or pondo, which, when money was first coined 
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at Rome, signified a pound weight of good copper, consisting of 
twelve ounces, as in our troy pound, So the Enexisn pound ster- 
ling originally expressed not a coin exchangeable into 20 shillings, 
but simply a pound weight of silver of sterling fineness. The 
F rENcH livre likewise contained, in the reign of CHARLEMAGNE, 2 
pound weight of silver of a determinate quality. And on the 
authority of Apam Smita, the Scots’ money-pound contained, from 
the time of ALexanpErR I. to that of Roperr Bruce (1306), a 
pound of silver of the same weight and fineness with the ENGLIsH 
pound sterling. Ene isn, Frencn, and Scots pennies, too, con- 
tained all of them originally a real pennyweight of silver, or 240th of 
apound, The shilling also seems originally to have been the denomi- 
natien of a weight, and not of a coin of conventional value. 


As the transition from mere barter (by which one product of 
labor is exchanged for another), to the use of metals as instruments 
of commerce, indicates an advance in civilization ; so the transition 
from the latter to the fabrication of coined money, however rude 
and inartificial at first, marks another progressive step in culture 
and refinement; while the various designs impressed on the coin, 
and the mode of manufacture, testify in nice degrees the slow 
advancement of society in art, taste, and ingenuity. 


An inquiry, therefore, into the coinage of a country like Great 
Briraty, from the earliest times, possesses an interest apart from the 
subject itself as a mere antiquarian research, because it throws an 
indirect ray of light on the social condition of the people from age 
to age, and enables us to note the progressive steps of their improve- 
ment in taste, refinement, and mechanical invention, as well as to 
ascertain their comparative wealth and social comfort, indicated by 
the value of the necessary articles of life. The subject partakes 
not, indeed, of the true dignity and importance of history ; but, in a 
less ambitious channel of research, it is not without utility and 
instruction. 

In order to illustrate the necessary connection that exists 
between the social and political condition of a nation and its cvin- 
age, we need only to refer to the rude ill-fashioned coins of our 
semi-barbarous ancestors, and contrast them with the elegant and 
highly-tinished specimens of the present day. The forge and ham- 
mer, and other manual appliances, are now superseded by mechan- 
ical contrivances of the highest order, which, with artistical design 
and beauty, co-operate to embellish and impart elegance to the coin 
of the realm. If this description be true of the external features of 
our currency, it is equally true with respect to the uniformity of its 
fineness; of more importance than even taste and beauty. The 
somewhat mysterious and alchemical ordeal of trying “by fire, by 
water, by touch, by weight, or by all or any of them,” has found a 
less empirical and more certain substitute in the scientific art of 
assaying the precious metals. 

Another pre-eminent advantage we have acquired by means of 
those mechanical contrivances referred to, is the vast rapidity with 
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which money can now be coined and issued to the public—an ele- 
ment in the comparison of ancient and modern times of great signifi- 
cance to a commercial country, like Great Brirarn, in which the 
currency is liable to be disturbed by external causes, and in which the 
public exigencies are as uncertain as they are urgent and imperious. 

It is not too much to assert, therefore, that in a view of the coin- 
age of Great Britain we possess within certain limits a faithful 
record of the progress of its civilization, The view is of necessity a 
contracted one, but not the less true and authentic. Like the his- 
tory of the customs, habits, and modes of life of a nation, it fills 
but a subordinate part, and aims no higher; nevertheless a knowl- 
edge of it is not only useful but indispensable. The coinage of a 
country speaks with unerring accuracy and truth; and so long as 
coins are extant to bear witness to barbarity or refinement, rude- 
ness or taste, ugliness or beauty, clumsiness or elegance, we cannot, 
as in some other historical researches, be perverted by prejudice or 
deceived by ignorance. It is truthful, because it bears the impress 
of truth, and stands asa kind of living memorial of past genera- 
tions. A rude, shapeless coin, with an effigy resembling the un- 
formed scrawl of a child, is as certain a proof of the low state of 
civilization in art and mechanism as analogous imperfections would 
be in painting or sculpture; while a beautiful and elegant and well- 
finished coin speaks convincingly of corresponding ideas and tastes 
in the nation. And when such evidences of refinement prevail 
among the people, the state and excellence of the coinage will al- 
ways afford a subject of pleasure and congratulation. In Great 
BriraIn our coins have not certainly attained the highest degree of 
excellence, though for some time they appeared gradually approach- 
ing it; and we would fain hope that in future the step may be pro- 
gressive rather than retrograde; though as a commercial nation we 
are too apt to be indifferent to such claims on our admiration as 
objects of taste call forth, however jealous we may be of the fine- 
ness of the coinage. It is indeed too frequently the tendency of 
modern ideas of economy, applied to public works, to give little 
encouragement to whatever concerns art and enterprise. 

Though we have in this cursory manner pointed out some of the 
uses to which a history of the coinage may be made subservient, 
our design is to give only a brief outline of the subject, accompanied 
by a detailed description of the various operations and processes 
concerned in the fabrication of money, as weil as some account of 
the recent changes introduced into the constitution and manage- 
ment of the Royal Mint. 


Money in ancient times. 


On the first landing of Jutius Casar (54 B. c.) on the shores of 
Briratn, he describes the inhabitants as a race just emerging from 
barbarism, and their money could not therefore be of a high order. 
Their use of money was circumscribed by their simple wants and 
limited commerce ; and, according to him, it consisted of rude pieces 
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of brass and iron rings, regulated to a certain weight, which prob- 
ably were in use strung together, as the Chinese do at this day 
with their inferior money. He makes no allusion to coins or money 
of gold or silver, and it may be inferred none existed; for although 
foreign coins at one period circulated freely in Brrraty, it is improb- 
able amongst such a people as the ancient Britons that such should 
have been the case. Both Srrazo and Tactrrus, indeed; speak of 
the gold and silver of Brrraty, as if indigenous to the soil; but as 
gold has not been discovered in any considerable quantity since that 
period, and as silver is not found except in combination with lead, 
we may conclude these writers received their information from mere 
hearsay or tradition, It is not probable that a pecple emerging 
from barbarism, without art or science, should have imported gold 
for the purpose of coinage; nor can we give them credit for that 
degree of skill and ingenuity necessary to separate the silver from 
the lead in their mines. So far from this being probable, we are 
informed that even the brass of which their chief money consisted 
was imported from abroad, though the soil was rich in copper; and 
that of iron they produced but a small quantity, being devoid of 
skill and enterprise. 


Tacitus says, “ Brirarn produces gold, silver, and other metals 
to reward its conquerors:” but in refutation of this, Dr. Henry, as 
well as others, remark, that if the Brrrons had any gold or silver 
amongst them, either coined or uncoined, when they were first in- 
vaded by the Romans, it was certainly unknown to their invaders, 
which it is not likely to have been if they came in quest of treasure, 
as SuETONIUS avers, who says that not the gold but the pearls of ° 
Britain, famous then, were the chief incitement to Casar’s invasion. 
Writers on such subjects often deal in hyperbole, attributable to 
want of accurate information with regard to the countries they de 
scribed. Thus, according to Dioporus Sicutus, even GauL was 
famous for the abundance of its gold, and the Gauts for their skill 
and dexterity in discovering, refining, and working that metal. We 
cannot believe the gold to have been the produce of their own mines, 
though it may have been common among them. Their coins are 
represented to be of pure gold, without any alloy of baser metals; 
and not only their coins, but their rings, chains, and other trinkets, 
were made of gold equally fine. 


The first attempt of the ancient Brrrons to coin money, though 
not accurately ascertained, may be referred to a period subsequent 
to Czsar’s second invasion (53 B. c.); and we may suppose the 
appearance of Roman coins amongst them prompted them to imita- 
tion, however rude and unlike. As their coins consisted of gold 
and silver, as well as inferior metals, indicating, therefore, a rapid 
stride in refinement and civilization, some have, not without plausi- 
bility, conjectured them to be of foreign origin, imported in the 
way of commerce; because the initial letters stamped on them ap- 
pear to have some reference to the names of certain Gaulish princes,. 
mentioned by Casar or Tacrrus. Dr, Henry observes on this cu- 
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rious subject—* It is not unreasonable to suppose that some of the 
GAULs, retiring from their country to avoid the Roman yoke, and 
settling in Brrrarin, which was still free after the retreat of Cassar, 
brought with them the art of coining money, in the same taste in 
which it was practised in GavuL, immediately betore the conquest of 
that country by the Romans; when a new and more beautiful man- 
ner was introduced. This conjecture is confirmed by the remark- 


able resemblance of these ‘coins to those of the ancient GauvLs.”’. 


But Rvupine, who is always a truthful and generally an accurate 
guide in such curious researches, takes exception to this, and remarks, 
that “if we proceed to examine the coins themselves, they fuinish 
no proofs to justify their appropriation to any country. The far 
greater part of them are without any legend; and on the rest are 
to be found only initial letters, or at most single re rong which, by 
the ingenuity of antiquarians, have been compelled to express any 
meaning they have thought fit to adopt.” It is singular, however, 
that a nation without any known mines of gold or silver, and with- 
out any commerce worthy of the name, whose inhabitants were 
exceedingly poor, and with whom the value of money was great, 
should have indulged in such a token of refinement as a gold cur- 
rency. Yet certain it is, that a considerable number of the coins of 
CUNOBELINE have been preserved, containing his name, sometimes 
in full, sometimes abbreviated, with the name of the capital of his 
kingdom—CamaLopunum (CotcnesTER),—and so far we cannot 
question their appropriation to an ancient British king. The dom n- 
ions of this petty monarch extended from the coasts of NorFoLk, 
Surroik, and Essex, westward across the island to the banks of 
the SevERN; and he is supposed to have reigned during the times 
of Auveustus, Trpertus, and CaricuLa (26 B.c. to 40 4. D.). Pos- 
sessing the wisdom to appreciate the refinement and civility of the 
KOMANS, this monarch seems to have introduced considerable im- 
provement into his coins, forming them in a measure on the model 
of the Roman money. “On some of these coins,” says Rupine, 
“the name of the monarch is given with a Latin termination, and 
the devices which are impressed upon others are evident imitations 
of the coins of Aueustus Casar. All the letters are plainly Roman, 
But it is in outward appearance alone that these coins agree with 
the Roman money of tat period in which CunoBELINE is generally 
supposed to have reigned, for in weight they are widely different. 
The cause of this variation from the prototype in so important a 
point cannot now be ascertained; but it seems to justify a suspicion 
that the weights were regulated in conformity with other british 
money then current: and in confirmation of this suspicion, it may 
be observed that some of the coins which bear CUNOBELINE and 
CaMALODUNUM resemble in type those which are usually attributed 
to earlier British kings.” 


But the improvements introduced by this monarch were destined 
to be of short duration; because a few years after his death, Brrrain 
having again been subjected to the Roman dominion under Ciau- 


P} 
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pius (A. D. 43), and by his severity reduced to a mere province of 
the Roman empire, the native mints ceased to coin British money ; 
and, agreeably to the Roman policy, an edict was issued to the effect 
that all money current should bear the imperial stamp. 

Though the Roman money, which must have been abundant, 
continued to circulate in Brirarn after the inroad of the Saxons, 
about the middle of the fifth century, mints were subsequently estab- 
lished in various places, regulated by laws which the Saxon con- 
querors brought from the ConTINENT, and which differed in many 
particulars from those of the Romans. Some have indeed doubted 
whether these people, at their invasion of Brrrain, possessed any 
knowledge of the art. of coining money—supporting their opinions 
on the authority of Tacrrus; but the best authorities on the history 
of our coinage controvert this hypothesis by the better testimony 
of the coins themselves. “Sceatte,” says Rupine of the Saxon 
coins so called, “are known of the early kings of Kent, some of 
which must have been struck within the sixth century; and there 
are others so similar to them in type, as to justify their appropria- 
tion to the same people, but which, from their symbols, were evi- 
dently coined before their conversion to Christianity, and were, 
therefore, probably brought with them from the ConTINENT.” This 
distinguishing mark—the cross—is also wanting on the sceatte of 
Eruetsert |, king of Kent (a. p. 568), in whose reign the conver- 
sion of the Saxons from paganism by the monk St. AuGusTin com- 
menced. 

Of the internal constitution of the heptarchic mints no records 
remain; but if we may judge by specimens of coins extant, the 
taste and mechanical skill of the Saxons were scarcely superior, if 
at all, to those of the ancient Brrrons. Unlike these, they disdained 
to fellow the Roman models (of which many beautiful specimens 
must have been preserved), but pursued a rude and barbarous me- 
thod of their own; and hence their coins are found to differ in form, 
type, and weight, from those current amongst them at the same 
time. They are of equal weight and fineness with the later ANGLO- 
Saxon pennies. The coiners, or moneyers, as they are called, stamp- 
ed their names upon the money; but. the custom of adding the 
place of mintage was of rare occurrence, and almost solely confined 
to the ecclesiastical coins of CANTERBURY. 

When the heptarchy was dissolved, and its different petty king- 
doms united under one rule, the mints were regulated by laws 
tramed in the WitrENAGEMOTE, or great council of the nation; and 
besides the royal establishments, the mints of YorK and CantTer- 
BURY enjoyed the privilege of coining money; but it is conjectured, 
with much probability, that the dies were supplied by the crown, 
and that the sovereign participated to a certain extent in the profit. 


The most ancient coins known to have existed amongst the 
ANGLO-Saxons were the sceatts, supposed to be the first coined by 
them in Brirary, They are of very rude and clumsy workmanship, 
while their weights vary from 7} to 20 grains and upwards. By 
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the laws of ArnEtstTan (924-940), the value of this coin is stated to 
be such, that 30,000 of them equal L.120, and it was therefore less 
valuable than a penny by a 25th part. Besides these, there appears 
to have been also another coin of inferior denomination, worth a 
quarter of a penny, but of what metal it was composed we are 
ignorant. 

The penny was the next coin made of which we have any know- 
ledge. The word appears, says Ruprne, in the laws of Iva, king 
of the West Saxons, about the year 688, and is in a manner, there- 
fore, consecrated by its antiquity. Its probable origin is derived 
from pendo, to weigh; and if that etymology be admitted, it will 
appear probable, observes the same authority, that “the penny was 
not known tothe Saxons before their arrival in Brirarn, but was 
adopted, together with its name, at the same time that mynet, from 
moneta, was introduced.” The penny may be considered, therefore, 
the ancient unit of our currency. 

Of that coin, 240 are supposed to have been fabricated out of a 
pound weight of silver, giving thus 24 grains to each, and making 
the pound consist of 5760 grains, as at present. Hence the origin 
of our pennyweight, equal to 24 grains, and the 240th part of a 
pound. ‘Twenty pennies to the ounce seem to have been also the 
weight of the heuees coins of that denomination. “The legal 
weight of the penny,” CLARKE observes, “continued through the 
whole period of the Saxon government. It was always the 240th 

art of the pound. Their laws, from the first mention of it to the 
ast, give it this uniform valuation.” Nevertheless, there is evidence 
to show that, at different periods, if not during the same period, 
there were two pound weights in use, one as above, and another con- 
sisting of only 5400 grains troy, called the Tower pound. 

There was likewise a halfpenny coined in silver, and probably a 
farthing, or quarterpenny of the same metal; which will not appear 
surprising if we consider the great value of money in those ages 
and consequent low price of the necessaries of life. Besides these 
subdivisions of the penny, there seems to have been also another 
piece equivalent to the third _ of that coin, which continued in 
use as late as the reign of Henry I. (a. pv. 1100). “ But,” says 
Rupe, “even so small a coin as one-fourth of a penny.could not 
be sufficiently minute to answer the common purposes of exchange, 
at a time when most of the necessary articles of life were to be pur- 
chased at prices so far beneath what is now considered to be their 
value; when, for instance, in the reign of ATHELSTAN, an Ox was 
sold for thirty pennies, and a sheep for one shilling.” 


Accordingly, the Ancio-Saxons coined inferior money of brass, 
called stycas, two of which were equal to one farthing. They had 
also other moneys, or denominations of money, the exact nature of 
which cannot now be determined ; but of the sceattz, the penny, 
» the halfpenny, the farthing, and styca (all undoubted coins) speci- 
mens remain, except the farthing. The mancus, the mark, the 
thrisma, the ora, and other denominations in Saxon, Danisu, and 
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NorMan times, were probably like talents and shekels, weights of 
current money, and not coins, In truth, the origin of all coin 
denominations in early times were weights; for originally the pre- 
cious metals passed by weight in commerce; and when for conve- 
nience pieces of metal came to be stamped, these pieces were well 
known weights of the country where they were coined. The smaller 
coins were regular subdivisions of the greater, made into so many 
for each pound. 

The Saxon shilling differed from the Norman shilling of 12 pence 
in value, six of them making only 30 Saxon pennies, or a mancus. 


Was a denomination of money only, and not a coin, 
The Pound and signified as many coins as were made out of 
a pound of metal = 5,400 grains troy. 
The same; an ANGLO-DANISH denomination, 3ds of 
a pound = 8 oz. = 3,600 grs. 
The same; a weight equal to 30 pennies = 6 shil- 
lings. 
The same; Danis subdivision of the mark, 4th or 
The Ora one ounce = 450 gre. ' 
The Thrisma Three Saxon pennies; not a coin, 
The Shilling Five pennies = 112} grs.; do. 
The Sceatte, Penny, 
Hafling, Feorthling, } Real coins. 
Styca 
240 Pennies = 1 Pound 5 Pennies = 1 large Shilling. 
160 .. =1 Mark 4 .. =l1lesser do. 
30 .. w1Mancus 3 .. =! Thrisma. 
» « =i 20 Sceattve = 1 Shilling = 5} grs. troy. 


The Mark 


The Mancus i 


We can discover no satisfactory evidence of the Saxons having 
coined money in gold; and if coins of that metal circulated amongst 
them (as appears to have been the case), the inference is, they 
came from abroad; as, for example, bezants, which sometimes occur 
in ANGLO-SAxon transactions, deriving their appellation from Byzan- 
TIuM or CONSTANTINOPLE, and so of others. “ During the existence 
of the Aneio-Saxon and Anglo-Danish government,” says Ruprye, 
“there is reason to believe no other metals besides silver and brass 
were coined in their mints.” The use of the latter metal seems to 
have been rejected by the Aneto-NorMaNn monarchs, and silver 
became the sole material of coinage for a long established period, 
until gold was introduced by Henry III. 


Ancient mode of coining. 


Our knowledge of the mode of coining money in early times is 
extremely imperfect; but all agree that it-was rude and inartificial, 
and so appears to have continued for many centuries. Neither the 
Aneio-Saxons nor ANGLO-NorMmans were famous for their skill or 
inventive powers. To both we are beholden for many excellent 
laws, but not for those mechanical arts and contrivances which so 








10 A History of Coinage. ’ [July, 


much now contribute to the wealth and glory of Eneranv, And, 
therefore, it cannot but be esteemed a remarkable fact, that a nation 
which, above all others on the face of the earth, is distinguished for 
mechanical invention, and pre-eminent for those arts which elevate 
a kingdom in the scale of civilization—remarkable for its restless 
activity, enterprise, and adaptation of natural laws to useful pur- 
poses in almost every branch of science—should, in its infancy and 
even for ages after, have displayed none of these national vk 
istics. On the contrary, it seems to have been wholly indebted to 
the ContTINENT for those advantages. And when improved machines 
were introduced into ENGLAND for the coinage of money, the nation 
was slow in adopting them. Like our hand- loom weav ers, the people 
opposed any invention that seemed to militate against the interests 
of manual labor, while at the same time they had little aptitude to 
turn the inventions of others to their own advantage. 


The metal brought to the mints for coinage was, after being tried, 
reduced to sterling or standard by alloy when too fine, and retined 
if too low in quality; but by what means the latter operation was 
performed we remain in ignorance. The metal so melted was cast 
into small bars, and these were flattened by a hammer; and out of 
these fillets or plates, square pieces were cut of nearly equal weight, 
and then rounded at the forge. These were stamped simply by 
fixing a die in a block of wood, while another was used as a punch, 
and repeatedly struck with a hammer till it received the required 
impression, Money fabricated in this rude manner was necessarily 
imperfect, from the difficulty of always placing the two dies exactly 
over-each other when the blank picce was between them, as well as 
from the improbability of a man being able to strike a blow with 
such force and precision as to make all parts of the impression 
equally perfect. 

Even in the reign of Eowarp I. (1272-1307), it is recorded in the 
Red Book of the Exchequer, that the new money then coined was 

made in the following manner: first, the metal was cast from the 
metal-pot into long bars, which were cut with shears into square 
pieces of as exact a weight as possible, and these were with the 
tongs and hammer forged into a round shape; after which they 
were blanched, that is, made white by annealing and boiling, and 
afterwards stamped or ‘impressed with a hammer to make them per- 
fect money. 

From this unskilful and imperfect process, scarcely any improve- 
ment seems to have found its way into ENGLANp until the introduc- 
tion of the machines called the mill and screw, applied first to the 
coinage of France about the middle of the sixteenth century. The 
coining-press or mill was of FRencu origin, the invention of which 
is generally ascribed to one ANTOINE Brucuer, an engraver, who 
in 1553 first tried it in the palace of Henry IL, for the stamping of 
counters. It continued in use till 1585, when it was laid aside on 
account of its being found more expensive than the hammer coinage, 
and so remained until the year 1623, when Brior, a French artist, 





1871.] A History of Coinage . 11 


unable to persuade the government to adopt it again, came over to 
ENGLAND, where it was winger put in practice at the mint, 
under the direction of Brior himself, who was appointed chief en- 
graver. It was, however, abandoned for the reason assigned, until 
one BiLonpeEav, forty years after, persuaded Cuar.es IL. to intro- 
duce it again into the mint, with some other mechanical improve- 
ments of his own invention; and eventually it created a revolution 
both in the manner of coining and in the appearance of the coins 
themselves. For the great change which then took place in the 
form’ and impression of the new money struck by this invention, 
gave it a decided superiority over the old coinage, 

The mill and screw are generally conceived to be synonymous 
with the coining-press as one machine; but it is not improbable 
that two distinct machines were comprehended in that expression ; 
the screw or mechanical power employed in giving the impression 
to the coins, and the mill or mechanism driven by horse-power, by 
which the metal was rolled instead of being hammered into plates. 
The introduction of a mere coining-machine would have been of 
little use without a corresponding improvement in other processes, 
and quite incompatible with the slow and clumsy mode of forging 
the metal formerly in use. The inference is in some degree corrobo- 
rated by the reputed costliness of using the machine; for a coining- 
yress will cost little more than the labor of working it. Before the 
introduction of steam-power, human labor was employed in driving. 
the coining-presses ; but probably animal labor was used in driving 
the rolling-mill, and hence the expense must have been considerable, 
if not compensated by the extent of the coinage. 


Sterling, ete. 


In the fabrication of money from the precious metals, it is a fun- 
damental law that some particular standard should be adopted as re- 
gards the composition of the metal; and this was called by our Saxon 
ancestors sterling. The origin of the word, which has remained so 
many ages in familiar use, is involved in some obscurity; but it is 
generally understood to have expressed what we now call the stand- 
urd of our silver currency, for it was never applied to coins made of 
the more precious metal, gold. While by custom and habitude we 
speak of pounds sterling, our Saxon and Norman ancestors signified 
by these words pounds in weight of coin of sterling silver. On this 
curious subject, it is remarked by Ruprne, that in EN@Lanp, and all 
over the continent of Eurorg, it designated the standard quality of 
our silver money; and it is a striking circumstance in the history of 
our coinage, that the fineness of the silver coins, which was expressed 
by that word, has preserved its integrity unbroken from the reign 
of Henry IL. (at the lowest calculation), down to the present time— 
a period of more than 600 years, ‘This standard consists of 11 
ounces 2 pennyweights of fine silver and 18 pennyweights alloy to 
the pound troy, or 18-222 dwts. Dr, Henry, in his History of Great 
Burrrain, says that the standard of ANGLO-Saxon money consisted 
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at one time of 9 parts of silver and 1 of copper; but that must appl 
to a very early period, as there can be no doubt of the great anti- 
quity of the sterling. If, to perfect the proposed decimal system of 
coinage, the standard were altered or reduced to ths as respects 
silver, the coincidence would be singular. 


Sterling silver remained in high repute all over the ConrINENt, 
because it was superior to any other currency ; and even in ENGLAND 
the words conveyed for centuries the ideas of goodness and purity. 
And we may remark here that the gold coins of ENGLAND, from the 
reign of Henry IIL, when they were generally introduced, to the 
reign of Henry VIII., who debased their purity, were made of fine 
gold. This is a remarkable circumstance, because as gold in its 
native state is rarely discovered so pure, the existence for a long 
period of a coinage fabricated of that metal in a state of purity 
necessarily implies the knowledge of the art of refining, which must 
have been practised at a very early period. Purny, indeed, says 
that in his time gold was refined by mercury, which mingled with 
it, but rejected all alloy, and the gold was freed from the mercury 
by squeezing both in skins, in which operation the mercury ran 
through and left the gold in a pure state. Some of the Greek gold 
coins were also of great purity, as those of Puitie or Macepon, and 
his son ALEXANDER THE Great, rivalled by those of the other 
princes and cities which immediately followed. Those of the suc- 
cessors of ALEXANDER in Eayprt were 23 carats 3 grains fine, and 1 
carat grain alloy, which we give on the authority of Jacos in his 
book on the “ Precious Metals.” Pinkerton, on the authority of 
a Frencu writer, informs us that the goldsmiths of Paris, in assay- 
ing some gold coins of Vespastian, found in them no more than a 
788th part of alloy. But though the GrezK and Roman coins 
attained so high a standard, their silver coins were not so pure. 
Those of the Grerks were inferior to ours; and also the Roman of 
the earliest period, though slightly. 


During the reign of Henry VIIL., the currency of both gold and 
silver was greatly debased and corrupted, as compared with that of 
former reigns, He fabricated coins of what was called crown gold, 
22 carats fine, which was eventually adopted as the standard of our 
gold currency. Some of his silver money was so much depreciated 
as to contain no more than a third part of fine silver. But notwith- 
standing this nefarious and dishonorable proceeding on the part of 
the crown, the true, ancient, and venerable standard or sterling was 
always regarded by the people with a degree of affection and rever- 
ence somewhat similar to that which on great occasions they 
expressed in favor of their ancient laws and charters. So soon, there- 
fore, as Queen Exizaseru was firmly fixed on her throne, she listened 
to the reasonable demands and just representations of the country, 
and restored the ancient standard of our silver coin, which happily 
‘has remained untouched to this day. 

The following table will show the variations of the standard from 
Epwarp L. to the reign of Exizaseta. From the most authentic 
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documents, it appears the standard remained uniformly the same 
through the long extended period from Epwarp L, and perhaps 
before, to the 34th year of Henry VIII., when the proportion fell 
to 10 ounces of fine silver, and 2 ounces of alloy to the pound 
weight troy. 


Fine sil- 


i ' 
| ‘iver p Ib. 


Fine Silver. | Alloy. 


Oz. | pwts. i Oz. Dwts. Dwts. 


From Epwarp I. to Henry VIII. 2 x - 
34th year Henry VIII | % 
EAS Aa are gers ea 





Mary, and Puitip and Mary.... 
ELIZABETH 
VICTORIA 


In the earliest times, the silver coins were equal in weight and 
in tale; that is, each penny was a pennyweight of silver, or 24 
grains. Such was, indeed, the theory; for the coins in reality rarely 
reached to the counterpoise of a pennyweight. The intention was 
frustrated either by the great imperfection of manufacture, or, as 
Rupe maintains, from design—as the irregularity was too nearly 
general to be attributable to accident. But may this discrepancy 
not in part be explained by supposing that at one period the pound 
contained only 5400 grains, which would give only 224 grains to 
the penny instead of 24 grains? No doubt also the profit of the 
shere, or remedy on the coin for errors of fabrication, sometimes 
offered too strong a temptation to our monarchs who looked to the 
coinage of money as a considerable source of revenue; while, on the 
other hand, the dishonest propensities of the muneyers, and the evil 
habit of clipping the coin, increased the evil. In consequence of the 
diminution of weight, arising from one or all,of these sources, any 
considerable payment in coin required to be made by weight, and 
the deficiency made good. Exchanges were also instituted to change 
light money for that of full weight; and it was no uncommon arti- 
fice of our kings of old to call in the coins, in order that they might 
have the profit of the shere: and at such times the coins were taken 
by weight and not by tale, inflicting, therefore, great loss on the 
possessor. 

It is observed by Ruprne, that the professed standard weight of 
24 grains continued for more than 200 years from the NoRMAN con- 
quest, that is, until the 28th year of Epwarp I. (a. p. 1300). From 
that time until the 43d of Exizazeru, a period of full 300 years, 
the legal weight of the coins was progressively diminished; and 
yet notwithstanding the variations in the price of bullion which 
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have taken place since the conclusion of her reign, the weight 
continued stationary for more than 200 years—that is, until the 55th 
year of the reign of George III. (1815). 


We have already incidentally remarked, that anciently what we 
now denominate a pound in currency was in reality a pound weight 
of sterling silver; and if that assertion be correct, then it follows 
that silver relatively to gold is three times cheaper than it was in 
former times. A pound of silver was worth then 240 pennies, or 
say 20 shillings: now the market value is about 60 shillings, or 720 
pence, and the mint price 66 shillings. In researches of this nature 
it is difficult, laborious, and often impossible to obtain full and 
accurate information of such particulars from existing records; but 
evidence of the interesting fact may be deduced from inferential or 
collateral testimony. For example, we have on record, so late as the 
reign of Epwarp III. (1327), that the pound of silver was coined at 
the rate of 25 shillings; and a pound of gold at the rate of only 
L.15; whereas in the reign of Cuarves II. (1660-1685) silver was 
coined at 62 shillings, and gold at L.44, 10s. If we assume the 
relative value of gold and silver to be as 15 to 1; then in the reign 
of Henry I. (1100-1135) it was 9 to 1 only; and therefore nine 
pounds of silver should be esteemed the equivalent in exchange for 
one pound of gold. But in the calculation allowance ought to be 
made for the difference in the fineness of gold at the two periods. 


Privilege of coining. 


The privilege of coining money has always been claimed as a 
prerogative of the executive power, which was guarded with extreme 
jealousy. “The legitimation of money,” says Sir Marruew Hate, 
“and the giving it its denominated value, is justly reckoned in jura 
majestatis, and in ENGLAND it is one special part of the king’s pre- 
regative.” And Ruptne observes, “ As to the impression of the 
coins, the stamping thereof is the unquestionable prerogative of the 
crown, and it was in very few instances communicated to those 
persons on whom the privilege was conferred; for, in general, the 
dies were sent either from the Exchequer, or from the master of the 
mint in the Tower.” The privilege implied that the authority of 
the crown was necessary to give legal currency to the coin; and 
although Biacksrone thinks it did not extend to the debasement 
of the coin to the injury of the people, no one can doubt that the 
power was not always legitimately exercised. In truth, it is only in 
the case of a depreciated currency that the king’s proclamation is 
necessary to give legal circulation to the coin of the realm; and as 
a protection to his subjects, the tender is limited within narrow 
bounds. 

In early Saxon and Norman times, royal establishments existed 
in almost every town of any importance for the coinage of the king’s 
money. During the reign of Erne.ren, who died in 1017, it is said 
that no less than 38 mints were in various places employed for this 
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purpose. The reason is not difficult to perceive. The communica- 
tion between different parts of the country was extremely imperfect 
and hazardous, and it became necessary to institute mints and ex- 
changes in provincial towns for the purpose of supplying the neigh- 
boring districts with money to carry on their commerce; but as 
communication was rendered easier, these subordinate mints and 
exchanges by degrees fell into disuse, till at length they all became 
concentrated in the metropolis, where one establishment has been 
found adequate for the supply of the whcle kingdom. 


After the Norman conquest, the number of mints was greatly 
reduced, so that in the reign of Henry VI, who died 1461, the only 
mints in ENGLAND were at Bristot, CANTERBURY, Coventry, Dur- 
HAM, Lonpon, Norwicu, Oxrorp, and York; but in the reign of 
Henry VII. (1485-1509), they were further limited to CanrErRBURy, 
Duruam, York, and Lonpon. It is supposed by some, that in the 
time of Exizaneru, when the currency was purified and improved, 
all the coins of the realm were struck in Lonpon only, as no traces 
of other mints are to be found from that period ; but it remains on 
record that in the reign of Witu1am III. (1689-1702), when a great 
recoinage of silver took place, several local mints were employed 
along with the one in the metropolis in order speedily to complete 
that vast undertaking. 

ATHELSTAN is said to have been the first monarch who enacted 
any regulations for the government of the various mints. In his 
laws, promulgated about the year 928, it is provided that one sort 
of coin only should be current throughout the kingdom; and he 
granted to various towns by name a number of coiners or moneyers 
proportionate to their size and consequence, and to all boroughs of 
inferior ranks one moneyer each. The provincial mints were under 
the control of that within the Tower of Lonpon, from which, as 
paramount, the dies were issued, and for which the moneyers paid a 
regular fee upon every alteration of the coins. They seem also to 
have paid an annual rent (we presume for the use of the premises), 
which in the city of Lonpon amounted to L.75—a very considerable 
sum at that time. The rents of the other mints, however, were 
much lower than this. 

The chief use of the exchanges appointed in various places was 
to increase the facility of distributing the coins made at the mints, 
to change new money for old, to receive the coins when called in by 
the monarch when light, clipped, or defective, and for the purpose 
of purchasing bullion tor the supply of the mints; for it appears our 
monarchs claimed the exclusive right of purchasing bullion, and 
appointed officers (to whom they delegated that branch of the pre- 
rogative), called custodes cambii, aud eustodes monetw. It was the 
duty of these functionaries not only to exchange the current coins, 
but also to receive wrought plate and foreign coins according to 
their fineness; and as the exportation of the coins of the realm was 
prohibited, they furnished persons going out of the kingdom with 
foreign money in exchange tor ENGLIsn, and also supplied merchants 
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and strangers coming into the kingdom with ENGtisu coins in ex- 
change for foreign. 


From these sources, and from the coinage of money, the crown 
derived a considerable revenue, which from time to time it sought 
to augment by means not the most scrupulous or honorable. 


Ancient constitution of the mints, 


The constitution of the mints in the earliest times of Britisa 
history, and the regulations applied to the coinage, are questions of 
antiquarian research, which will be deemed more curious than profit- 
able. The materials for such an inquiry are extremely meagre and 
incomplete; for, according to Rupine, both the ANGLo-Saxon laws 
and Domespay-Boox are silent on the subject. They frequently 
mention the moneyers, but make no allusion to any other officers of 
the mint; though it is reasonable to suppose that the crown, whose 
prerogative it was to coin money, must have had some jurisdiction 
over those who were employed in the practical operations. It may 
be inferred that each mint was supervised by a head or mint-master, 
whether of the mint-proper or the exchange, who, receiving a cer- 
tain rate on the coinage, paid those under him; while the moneyers, 
on the other hand, out of their allowance, paid the laborers under 
them. This may not have been the case at the earliest period of our 
history, but the custom may certainly be traced back to very remote 
times. 


On the early Saxon coins are found, besides the names of the 
monarchs, those of other persons who are with great probability 
conjectured to be the moneyers, and not the mint-masters ; because, 
on the later ANGLo-Saxon money the names of those officers fre- 
quently occur, with the addition of their title of office; and this fact, 
a with the silence of ancient records, has led Rup1ne to con- 


clude that they were the only persons employed in the ANGLo-Saxon 
and early ANncLto-Norman mints. He thinks, too, this opinion is 
corroborated by the circumstance, that in the reign otf Henry 1. 
(1100-1135), when the money was so much corrupted as to call for a 
sentence of most exemplary severity on the offenders, the punishment 
is said to have been inflicted upon moneyers only, without the least 
mention of any other officer. This was also the case on a similar 
occasion in the reign of Henry II. (1154-1189). But if it be true 
that the moneyers were required to stamp their names on the coins 
as a token of their responsibility, and as an attestation of the integ- 
rity of the coin, the punishment of any other persons might not have 
been necessary. Ruprne remarks on this subject, that “It should 
seem that the reeve had in the ANGLO-Saxon times some kind of con- 
nection with the mint or jurisdiction over it; for in the laws of 
Cnut it is provided, that if any person accused of false coinage 
should plead that he did it by license of the reeve, that officer should 
clear himself by the triple ordeal. If he failed to do this, he was to 
suffer the same punishment as the falsifier himself; which, in the 
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same chapter of the law, is said to be the loss of that hand by which 
the crime was committed—without any redemption either by gold 
or silver. As it would scarcely be possible for the reeve to prove 
the falsity of such an accusation, it seems probable that his situation 
with respect to the mint was such as to make it his duty to super- 
intend the operations of it, and to prevent all clandestine practices.” 
The same authority further observes, that after the Norman con- 
quest the officers of the mint appear to have been in some degree 
under the jurisdiction of the court of exchequer, as they were ad- 
mitted to their respective stations in that court, and took before the 
barons the customary oath of oftice. 


Mr. Ruprne is unable to determine the exact period when it 
became necessary to place some superintending authority in the mint 
to prevent the bad practices of the moneyers; but adds, it is prob- 
able such an officer, if the gevrefa or reeve were not a presiding func- 
tionary, was appointed between the twenty-sixth year of Henry II, 
(1180), when the moneyers alone were punished for the adulteration 
of the money, and the third year of Ricuarp I. (1192), when Henry 
DE CorNuiLt accounted for the profits of the cambium of all Ene- 
LAND, except WincuEsTER. ‘This, however, appears to be con- 
jectural; for this the first warden of the mint was most probably 
appointed to collect the revenue arising from the seignorage charged 
upon the coinage of bullion, although the duties might also extend 
to the fabrication of the coins, with the view of preventing the mas- 
ter or the moneyers from taking any undue advantage of the crown 
or the public by the debasement of the currency. 

In the reign of Epwarp L, about 1279, it appears all the mints 
in ENGLAND became consolidated under one master, TOURNEMIRE of 
MarsEILLEs, who became personally responsible for the entire coin- 
age. Between him and the king an agreement, somewhat analogous 
to the future mint indentures, was entered into, by which an allow- 
ance was secured to him to cover all the charges of coinage. In 
this we have the germ of that system of contracts or agreements by 
which the mint was afterwards carried on. 

But, according to Ruprne and others, the mint did not attain its 
full constitution of superior officers until the eighteenth year of 
Epwarop IL, i.e, at the beginning of the fourteenth century ; when 
an officer under the title of comptroller first appears, who delivered 
in his account distinct from those of: the warden and master, as theirs 
likewise were from each other. “Thus they operated as mutual 
checks, and no fraud could be practised without the criminal con- 
currence of all those three persons.” One of the peculiar duties 
required of the comptroller was, annually to make out a roll, called 
usually the comptrolment-roll, containing an account of all the gold 
and silver coined, and to deliver it on oath before one of the barons 
of the exchequer. It was always written on parchment, and formed 
a permanent record of the coinages of the mint. 

The office of king’s assayer constituted another check of even 
greater importance; for to this officer was confided the assaying of 
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all the bullion, after it had been melted for coinage, as well as the 
eoin itself, and hence he became responsible to the king for the 
purity of the whole coinage. Persons exercising those functions are 
found on record in the reign of Henry III. (1216-1272), but it is 
probable some such officer existed from the earliest period of the 
fabrication of money, although we are unable to define the precise 
date of his appointment. In after times the office, by degrees, 
acquired more consequence and authority, as no coin could be issued 
to the public without the sanction of the king’s assay-master; and 
therefore, as Rupine remarks, he became “the sole guardian of the 
purity of many millions of money.” And it may be added that, in 
modern times at least, the responsible duty has always been dis- 
charged with honor and fidelity, and to the great advantage of the 
public. 

This ancient and honorable office was swept away, with the old 
constitution of the mint, in 1851. 


Besides these, there was another officer of some importance in 
ancient times, who bore the title of cuneator, or keeper of the dies; 
and which still exists under the quaint name of “clerk of the irons.” 
This office is supposed to have been hereditary; and the person 
executing its duties is said to have appointed the engravers of the 
dies, who were thus under his immediate cognizance and authority. 
He took charge of the dies as they were struck, accounted for them, 
and supplied the various local mints with dies. By right of office 
he claimed the broken dies as his perquisite. 


Moneyers. 


The moneyers were persons strictly employed in the fabrication 
of the coin; but in what manner they were paid, and what degree 
of rank they anciently held, are subjects open to dispute. It cannot 
be doubted, however, that as regards the operative branches of the 
mints, they were persons of some importance, though not necessariiy 
of high rank. In times when mechanical knowledge was rare, and 
skill in any art deemed a mystery, such endowments were greatly 
valued, and gave importance to the possessor. After a careful 
analysis, Rupine is disposed neither to place them in the rank of 
superior officers nor of common workmen. They were probably 
employed under a superintending head, on the part of the crown; 
enjoying, at the same time, peculiar rights and privileges of their 
own. Without being exactly a corporate body, that is, having a 
charter of incorporation from the crown, as a company of mechanics 
they may have possessed some of that exclusive spirit which char- 
acterized the trades of Lonpon. Theirs was a craft and mystery, 
which would naturally assume some of the consequence of other 
crafts. On various occasions they appear to have acted as a recog- 
nized body, and their petitions and remonstrances were listened to 
by the monarch as if they had rank and power separate from the 
general officers of the mint. This will appear quite natural and con- 
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sistent to those who are conversant with the customs and usages in 
ancient times. Nothing can be more absurd than to measure those 
simple and primitive ages by the standard of modern society; and 
to conclude that the moneyers were only common workmen because 
they worked with their own hands, subjecting themselves to servile 
duties unbecoming officers of the mint, must only betray ignorance 
of history, and of the mode of life in former ages. 


We have already observed, that they stamped their names on the 
coins as a mark of responsibility—a custom which prevailed at a 
very early period in this island; for, according to Ruprne, they are 
found upon the money of Eesert, king of Kent (827), which is the 
second in point of antiquity in the ANGLo-Saxon series, and must be 
dated about the middle of the seventh century. They were usually 
stamped on the reverse of the coin, but in some few instances they 
are found on the obverse, whilst the name of the monarch is removed 
to the other side. They amounted sometimes to 300 or 400; and it 
appears seven or eight moneyers were attached to each mint, em- 
ploying laborers under them, when the exigencies of the case required 
it. In ancient times, it is said, they were compelled to march with 
the Vicomzs when he went with the army, and were severely fined 
on refusal; and whenever the king came to a place where a mint 
existed, they were obliged to coin as much money as he pleased out 
of his silver. Hence they were sometimes called king’s moneyers 
and are so entitled in a writ of Henry III. And when one of them 
died, the king had a certain sum for a relief; and if he died intes- 
tate, his property devolved to the king. They paid a certain annual 
rent to the king, and also a kind of fine upon any renewal of the 
money for the dies, which were sent from the mint in the Tower. In 
some cases they had houses allowed to them rent free. And amongst 
their peculiar privileges, they appear to have been exempt from 
local taxation; for Henry IIL, in the writ already alluded to, com- 
mands the mayor of LonpDon not to disturb them by exacting tallages 
contrary to their privileges. On the other hand, on pain of dis- 
franchisement and imprisonment, they were required not to dis- 
tribute any coin till iasael into the office of receipt and assayed ; 
they were enjoined to work whenever required; they were punished 
for false coinage, ete. According to Sir Matrnew Hatz, it was 
deemed treason if they made the coins too light, or not of the legal 
fineness. 


The moneyers of modern times arrogated corporate rights and 
mone and a vested right therefore in the coinage of the country ; 
ut Ruprne justly remarks, that they never were a corporate body 
exclusive of the other officers of the mint; for it seems in the reign 
of Epwarp I. the privileges which belonged to the moneyers alone 
extended to all the officers of the mint; and after various confirma- 
tions of succeeding monarchs they were afterwards granted and 
secured to them as a corporate body in the first year of Queen Exiza- 
BETH. Nevertheless they were a very ancient body, as we have 
shown, and they enjoyed not corporate but prescriptive rights of a 
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peculiar kind, which have now been abolished, along with other 
rights and privileges, by an act of the legislature. 


It has been contended that the names marked on the coins were 
not those of the moneyers, so called, but of the minter, monetarius, 
or mint-master, who with his journeymen under him conducted the 
whole operation ; but such a conclusion is contrary to the truth, and 
directly opposed to the evidence of history as well as the authority 
of the best writers. The number of such 1s sufficient of itself to dis- 
prove the assumption. 


Seignorage. 


Connected with the subject of coinage is the seignorage, or 
profits of coinage, which appear at one time to have formed no in- 
considerable part of the revenues of the crown; and which were often 
levied without regard to principles of justice "and equity, or the in- 
terests of the people. The seignorage was not always a regular, much 
less a moderate rate, but depended on the caprice, the avarice, or the 
necessities of the sovereign. And accordingly, under one pretext or 
another, the coin was frequently called in and renewed, merely to 
augment this pecuniary advantage. “The profits of the seignorage,’ 
says Lord Liverpoot, in his Letter to the King, “ was so much con- 
ihered by our monarchs as a certain branch of their revenue, that 
they were occasionally granted, whole or in part, either to cor- 
porate bodies for their adv antage, or for defraying certain charges 
expressed in the grant itself. They were sometimes granted to indi- 
viduals by way of pension,” ete. 


The seignorage was not properly a money charge for coining, but 
arose from a certain deduction made from the bullion coined, and 
comprehended—Ist, the charge for defraying the expenses of coin- 
age (included in a rate allowed to the master of the mint); and, 
2dly, the sovereign’s profit by virtue of his prerogative. Rupine 
supposes the former of these to have been almost coeval with the in- 
vention of coined money. But it is probable this deduction did not 
long remain limited to that simple charge, as the monarch by in- 
creasing it discovered a facile and profitable mode of enhancing his 
revenue. In the earliest mint account that is met with, says Rupine, 
namely, one of the 6th year of Henry III. (1222), the profit on the 
coinage is stated to have been 6d. in the pound. This appears from 
the entries under that year of bullion coined in the mint at CanTeR- 
BURY, where the profit upon L.3898 is stated to have been L.97, 9s.2d., 
which is exactly sixpence in the pound, Of that sum the king had 
L.60, 18s. 3$d., and the archbishop L.36, 10s. 10}d.; and the whole 
sum of L.97, 9s. 2d. is stated to be the amount of exitus lucri, that is, 
we presume, the clear profit, after all the expenses were deducted, 
And this agrees with the seignorage taken in the 28th year of Ep- 
warp L, amounting to 1s, 24d. upon every pound, out of which the 
master of the mint had 54d. for all expenses, and there remained od. 
clear profit to the king. But as this latter date is about 78 years 
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subsequent to the former, it is not improbable that the seignorage 
had been raised during that time in the proportion of nine to six. 

The profit of the shere, or the remedy, as now it is called, was 
also sometimes considerable. This was strictly an allowance made 
for unavoidable imperfections in the fabrication of the coin, as re- 
gards weight only, which from time to time. was made instrumental 
to the illegal gain of the king and wardens of the mint. But as there 
is the same chance of an increase as of a decrease in the lawful 
weight, it is manifest no considerable profit could be derived from 
this source unless by a uniform and systematic cuinage of the money 
under the weight, though perhaps within the remedy. Some idea of 
the extent of such profits may be formed from the confession of Sir 
WILLIAM SuaRINGTON, who, in the reign of Epwarp VI. (1547-1553), 
was vice-treasurer of the mint at Brisrot. He says, “ that in three 
—_ he profited by the shere more than L.4000, answering to the 

ing for the say and sheare 12d., and taking the profit of the rest to 
himself.” 

It is remarked, however, by SNELLING, in his Silver Coinage, that 
“it does not appear that our princes made any considerable advan- 
tage of this, until Queen Enizasern, in her fourteenth year (1572), 
allowed Lonison the master only eightpence, instead of fourteen- 
ge farthing, in ye | pound, to bear all expenses; which obliged 
im to avail himself of the remedy, amounting to sixpence farthing 
in the pound, as appeared by the report of the commissioners ap- 
pointed to examine into this affair; after which the queen empow- 
ered him, by commission, dated December 31st, in her twenty-first 
year (1579), to coin silver at 11 oz. 1 dwt, in fineness, and 60s. 3d. 
in the pound weight, which were delivered by tale, taking thus half 
the remedy, which amounted to about 64d. as before.” It seems, 
however, that Lonison took a still further advantage, and shered the 
silver at sixty shillings and fivepence or sixpence, and the gold at 
L.36, 3s., and after at L.36, 3. 6d., while he paid to the queen’s sub- 
jects only 60s., or L.36, by tale, by which means the public paid eleven 
shillings instead of four shillings for gold; and two shillings and six- 
pence instead of one shilling and sixpence for silver. 

Toward the latter end of her reign, and during the first seven- 
teen years of James I. (1603-1620), the money was again paid out 
by tale, and therefore the profit of the shere came to the crown, 
which before belonged to the merchant. The latter monarch by a 
proclamation made a reduction on the seignorage levied on the coin. 


At the great re-coinage of silver in the reign of Witr1aM IIL. 
(1689-1702) the money is said to have been shorn at something more 
than L.3, 2s. 3d. per Ib., and made current at L.3, 2s.; thus allowing 
3d. per lb. weight for the profit of the shere, or rather more than 
eight shillings in every hundred pounds of money. 

With respect to times and usages more modern, Ruptne eb- 
serves, that “in the present mode of conducting the coinage, very 
nearly the whole advantage of the shere is given to him who brings 
bullion to the mint; for the coins are by the increased skill and atten- 
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tion of the moneyers found greatly within the remedies allowed. 
Thus 1t will appear, from a reference to the account of a trial of the 
pyx in 1799, that when the remedy allowed has been | lb. 3 oz. 18 
dwts., the actual deficiency has amounted to no more than 1 dwt. 
15 grs, If the whole advantage of the shere had been taken, it would 
have produced from the coinage of about five years, which was then 
tried, nearly L.80,000.” As silver is coined exclusively by the crown, 
any profit of this kind goes to the benefit of the public; but with 
regard to gold, the importer receives the advantage, if any. For it 
should be observed that the remark of Rup1ve, on the increased skill 
and attention of the moneyers, is as applicable now as then to the 
coinage of the realm, while at the same time the remedies have suf- 
fered considerable diminution, so that the chances of gain and loss 
must be esteemed nearly equal. 

There is, however, another more certain source of profit to the 
importer of gold into the mint for coinage, not alluded to by writers 
on the subject, and that is the increment on the assay, or on the fine- 
ness of the metal, which to that extent augments the standard weight, 
and consequently the value of his bullion, The assay report which 
accompanies the gold, and by which its market value is computed, 
does not according to usage come closer than one-eighth of a carat 
grain, or 74 grains per lb. troy; but when the importer carries his 
gold to be coined, another assay is made at the mint, much finer and 
more delicate than the trade-assay, in order to attain the exact stand- 
ard, and he receives any benefit arising from fractional parts; in a 
word, he has delivered to him a greater weight of coined money than 
his bullion represented by the assay on which he purchased it. On 
an average, this profit is supposed to be equivalent to about one six- 
teenth of a carat grain=3# troy grs., or nearly 8d. per lb. weight. 
By a return made by the Bank of England, this gain, or increase of 
bullion, is estimated to have amounted to the large sum of L.59,262, 
16s. 6d. on L.48,659,648 coined between 1816 and 1837. 

By an act of Cuarzzs II, (1678) the seignorage formerly levied on 
the coin of the realm was entirely abolished ; and it was ordained 
that whoever brought sterling silver, or crown or standard gold to 
the mint, should receive in exchange an equal weight of the current 
coin. And for the encouragement of coinage the king undertook to 
bear all the expenses, so that the importer received standard weight 
for standard, and sterling for sterling in coin, “ without any defalca- 
tion, diminution, or charge for the assaying, coinage, or waste in 
coinage ;” and to defray these charges the monarch was authorized 
to raise certain duties upon wines, spirits, ete., as, in the words of 
the act, “it cannot be reasonably expected that the expense, waste, 
and charge of assaying, melting down, and coinage, be borne by your 


Majesty. 
1st James IT, cap. 1. 


This important act was revived and continued by James IL 
(1685) as a great benefit to the country, lest “this kingdom be de- 
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prived for the future of so great a good as it hath thereby for these 
years last past enjoyed ;” and also by Wixx1am IIL, in whose reign 
(1689-1702) several acts were passed to improve the coinage, and 

unish those guilty of clipping the coin. In the reign of GEORGE 

II., at the instance of Lord LiveRPooL, a seignorage was again put 
upon silver, and so much of the act of CHar.es IL. as related to coin- 
ing silver brought to the mint without charge was repealed, as well 
as a former act of Grorcx II., which required sixty-two shillings to 
be coined out of every lb. troy of silver. 


14th George III, cap. 42. 


By the act 56th Grorcs III. (1816), cap. 68, it was enacted that 
the pound of silver should be coined into 66 shillings, “of which 62 
shillings per Ib. shall be delivered to the importer, and 4 shillings 
retained for assaying, loss, and coinage ;” and any surplus, after de- 
fraying these charges, was ordered to be carried to the consolidated 
fund. It was further enacted that old silver coin of the realm 
brought to the mint may be exchanged for its full nominal value in 
new silver coin; but in effect this act destroyed all temptation on 
the part of the public to coin silver, and consequently that branch 
of the coinage now devolves on the crown. 

At the same time that the silver currency was depreciated 
(though coined of the legal standard of fineness), the legal tender was 
reduced from L,25 to 40 shillings, and so remains to this day. For- 
merly, gold and silver respectively were tenders to any amount; 
but, as the act declares, “ great inconvenience having arisen from 
both these precious metals being concurrently the standard measure 
of value, and equivalent of property,” gold coin was declared to be 
hereafter the only legal tender and measure of value. 


ith William IV., cap. 9 (1837). 


The amount realized by the seignorage was formerly retained by 
the master of the mint to defray the expenses of coinage, agreeably 
to the act, and the surplus paid to the public account; but bya sub- 
sequent act of Witi1aM IV, (1837), to regulate the financial arrange- 
ment of the mint, the seignorage was required to be paid into the 
bank to the credit of the consolidated fund, and the charges of the 
mint to be brought annually before parliament. 


When the market price of silver is 5s. per ounce, the seignorage 
is equivalent to precisely ten per cent. (the cost of coinage being 
about 2 per cent.), and hence there is a very large apparent profit to 
the crown; but as the government is subject to the renewal of the 
silver currency, and to the great loss accruing from the wear of the 
coin, and consequent diminution of the weight, the gain from this 
source eventually cannot be considerable. 


The following table will succinctly afford a view of the seignorage 
on gold and silver from as early a period as can be obtained : 
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TABLE TO SHOW THE SEIGNORAGE ON THE COINAGE, FROM THE REIGN OF EDWARD 
III. To THE REIGN OF VICTORIA; AND THE VARIATIONS IN THE VALUE OF GOLD 
AND SILVER. 





One Ib. of | Seignorage Allowance One Ib. of | Seignorage | Allowance 
REIGN. Gold of the to Master Silver of the to Master 
coined into | Crown. of Mint. coined into Crown. of Mint. 
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As a collateral branch of the subject, it is of some interest to in- 
quire how bullion was supplied to the mint to be coined into money. 


Supply of bullion. 


As we have seen, Strano and Tacrrus speak confidently of an- 
cient Brirain having produced abundantly gold, silver, and other 
precious metals, the reputation of which afforded an incitement to 
conquest ; while Suzrorus ascribes to the pearls of Brrrarn the 
temptation as well as reward to JuLtus Cassar to visit the wild, 
barbarous, and inhospitable regions of the north. Probably both 
assertions are equally without foundation, originating in the fabulous 
character given to distant and unknown countries. 

So far from the Brirons being skillful in mining (who could not 
so much as clothe themselves with any art higher than barbarians), 
it is said that the brass or copper out of which their rude money 
was fabricated cameo from abroad, and that of iron they produced an 
inconsiderable _ though both iron and copper abound in 
ENGLAND and WALES 

It appears that from an early period silver was found in Brirarn, 
which probably was extracted from the lead mines ; for it is asser ted 
that the art or process of separating silver from lead was discovered 
and practised in times very remote. But on this head our researches 
have not brought to light accurate information, and perhaps the 
inquiry would be deemed more curious than profitable. 

In the reign of Epwaxp I. (1272-1307), silver was discovered in 
Drvonsuine, probably combined with lead; and as there existed 
a great scarcity of bullion, the laws enacted with regard to mines 
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were exceedingly strict in requiring the silver to be brought to the 
mints for coinage ; and of the produce of the mines, the king claimed 
4d, while the other 4ds were granted to the owner of the soil. At 
this period a considerable amount of foreign bullion appears to have 
been purchased for the mint, according to the account of Winu1aM 
pE WymonpuaM, warden of the mint. The scarcity of the precious 
metals seems to have induced all manner of fraud to be per vetrated 
by those who worked in metals; and accordingly an act of Eowarp 
L commands that all vessels of gold shall be assayed, touched, and 
marked, and that “ none shall from henceforth make or cause to be 
made any manner of vessel, jewel, or any other thing of gold or sil- 
ver, except it be of good ‘and true alloy, that is to say, gold of a 
certain touch, and silver of the sterling alloy, and that none work 
worse silver than money. And that no manner of vessel of silver 
depart out of the hands of the workers until it be assaied by the war- 
dens of the craft; and further that it be marked with the leopard’s 
head. And that they work no worse gold than of the touch of 
Paris.” By the laws of Epwarp IIL. (1327-1377), goldsmiths are 
forbidden to melt sterling farthings or halfpennies to make into ves- 
sels; none are permitted without the king’s license to convey gold 
or silver forth of the realm; no false money or counterfeit sterling 
is allowed to be brought into the kingdom to defraud the people ; 
and to encourage coinage, “ all people of what realm or dominion 
they be, may safely bring to the exchanges, and to no place else, 
bullion, silver in plate, vessel of silver, and all manner of money 
of silver of what value soever it be, and there receive good und con- 
venient exchange.” By another act it is rendered unlawful to ex- 
change money, or derive any profit therefrom, except the king’s ex- 
changers ; and “it is accorded, that the money of gold and silver, 
which now runneth, shall not be impaired in weight nor in alloy ; but 
as soon as a good way may be found, the same be put in the ancient 
state as in the sterling.” And it is required, that the moneyers and 
other wardens and ministers of the money shall receive plate of gold 
and silver by the weight, and in the same manner shall deliver the 
money when it shall be made. 


In consequence of the great scarcity prevailing of halfpence and 
farthings of silver, it is enacted by a law of Henry IV. (1399-1413), 
that a third part ‘of the silver “ brought to the bullion” be coined 
into these denominations, and goldsmiths and others are forbidden 
to melt them. And it is ordained by the same monarch, “that none 
from henceforth shall use to multiply gold or silver, nor use the craft 
of multiplication; and if any the same do, that he incur the pain of 
felony in this case.” 


Henry V. 


A singular law of Henry V. (1413-1422), ordains that every 
foreign merchant buying wool in ENGLanp to carry it abroad, shall 
bring to the master of the mint for every sack one ounce of bullion 
of gold, and for every three pieces of tin an ounce of gold, or the 
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value in bullion of silver, upon pain of forfeiture. And that no 
English gold shall be received in payment but by the king’s weight ; 
a great part of the gold current being of light weight, and of inferior 
quality ; and to remedy this great evil, the king offers pardon to all 
his lieges who shall bring the same to the mint to be made into new 
money. 


Henry VI. 


In the reign of Henry VI. (1422-1461), it is enacted to the in- 
tent that more bullion be brought to the mint and coined, that the 
master of the mint “‘ keep his alloy in the making of white money 
according to the form of his indeuture.” And he is required to 
strike, from time to time, half nobles, farthings of gold, groats, half 
groats, pence, halfpence, and farthings, for the ease of the people, 
according to the tenure of the indenture betwixt the king and him.” 

These and other laws up to the time of Exizaspera (1558), were 
passed with the view of encouraging coinage, intimidating false 
coiners and clippers of coin, and securing bullion for the mint ; but 
their operation must, to a great extent, have been ineffectual ; for as 
respects coining, the inducement was such that no merchant would 
have taken his bullion to the mint except by compulsion, as he was 
not only subjected to all the charges of coinage, but likewise had to 

ay the king’s seignorage—his gold or silver being returned to him 
in coined money, less these onerous exactions. The profit must, 
therefore, have been uncertain; but, probably from finding no ready 
market for his precious ware, and the laws being stringent against 


exportation of coin and bullion, he had no alternative but to take it 
to the mint. As the population and wealth of the country increased, 
there appears to have been difficulty in supplying the country with 
money, and hence the crown from time to time was induced to re- 
mit or diminish both the seignorage and the mint charge. 


James I. 


In the reign of James I. (1603-1625), the lead mines of Watxs 
were discovered by Sir Hug Mipp.eEron, and the silver from that 
source was coined into money. 


With regard to gold, of which probably very little existed in 
ENGLAND in former times, it is said that none was coined until the 
reign of Epwarp III. (1327), when the first entry of its being brought 
for coinage remains on record. But we may more strictly date the 
coinage of that metal from the reign of Henry IIL. (1216). As we 
previously observed, the gold of that period was coined at 24 carats 
fine, or pure gold, and so continued at that standard till the eight- 
eenth year of Epwarp III. (1345), when it fell to 23 carats 3} grs. 
and } carat grain of alloy; caused, no doubt, by the extreme diffi- 
culty, if not impossibility, of obtaining gold, by refining or other- 
wise, of a quality so superior; for it may be inferred that whatever 
may have been the process of refining pursued in those times, by 
fire or by water, there existed some method of purifying gold as 
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well as silver, though no authentic knowledge of it has descended 
to us. 

The high standard referred to, not exceeded by any other coins 
known, continued to prevail till the reign of Henry VIIL (1509), 
who, to augment his revenue, corrupted the whole currency, and 
reduced some of his gold coin as low as 20 carats fine. He likewise 
coined crowns of gold of the standard of 22 carats fine, which sub- 
sequently took the name of crown gold, and which, in the reign of 
Cuarves II. (1660-1685), was made by law the sole standard of 
gold in ENGLanp, and so continues to this day. We find that money 
of both qualities circulated in Enexanp till the reign of the latter 
monarch. 


The difficulty referred to in supplying the mint with bullion now 
no longer exists, while the various expedients adopted to induce it 
to come tu the mint are no longer necessary. When silver coin is 
required by the public, the master of the mint orders a supply of 
bullion, in bars or foreign coin, to be purchased in the market, which 
he pays for by a draft on the Bank or EnGtanp. When gold coin 
is called for, the bank, on the contrary, sends bullion to the mint for 
coinage, and supplies the public exigencies; for it may be remarked 
that since the merchant was enabled by law to receive at the bank 
the fixed rate of L.3, 17s. 9d. an ounce standard for his bullion, the 
temptation to employ the mint ceased ; because, as the mint price 
for gold is L.3, 17s, 10}d. an ounce, the difference was found scarcely 
sufficient to cover the loss of interest on capital, 


Premium on Gold and Silver. 


In modern times the market value of gold and silver has remained 
almost stationary for some years, and consequently the relative pro- 
portion of one metal to the other has scarcely varied. This fact 
proves that the supply and demand have been uniform; but now 
we have some evidence of disturbing causes, in the recent marvelous 
discoveries of gold in CaLirorn1a and AusTRALIA, which may event- 
ually destroy the equilibrium; and as the discovery of America and 
its treasures of silver gradually altered the relative proportions of 
the precious metals, so may recent discoveries in course of time 
effect a similar change. Remarkable, indeed, would it be, if the causes 
referred to were eventually to reduce the proportion of 15 to 1, the 
average of modern times, to 9 to 1, the proportion calculated py 
good authorities to have existed in the reign of Henry I. The fol- 
lowing table shows the approximate relative value from the reign 
of that monarch to that of Vicrorta; and it may be deduced from 
it, that the rise in the value of gold from the accession of Jamzs I. 
to Cuartgs IL, was equal to 32 per cent. ; and from Cuarces IL to 
Georce III.—a period of 135 years—no less than 393% per cent, 
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Relative proportion of Silver to Gold, from the reign of Henry I. 
(1100) to the reign of Victoria (1837). 


REIGN. Years. Proportion of Silver to Gold. Standard of Gold. 
Henry I 1100-1135 .. 9 to 1 24 carats. 
Henry III 1216-1272 .. 10 ee 
Edward IIT 1327-L377 —.. «(12 
Henry VL..........6. 1422-1461 .. 10 
Edward IV.......... 1461-1483 .. 11 151-955 
Henry VIII......... 1509-1543 .. 11 59-220 
34th Do. -. 1010-23 

6 9-11 
5 
5 5-33 
4 788-955 
2 394-955 
11 117-955 
11 1-10 
1l 
« 
scvaccess MOQB-1G35... 19 
- 1:60-1685 .. 14 331-682 
William and Mary.... 1689-1702 .. 15 
George I 1714-1727... «=15 ° 
56th George IIL....... 1760-1820 .. 14 288-1000.. 
Victoria << 
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Materials of Money. 


Among the Aneio-Saxons, silver and brass formed the material 
of money coined by them, though foreign gold circulated to a lim- 
ited extent; but, says Rupine, “the use of the latter appears to 
have been rejected by the ANGLo-NorMAN monarchs, and silver be- 
came the sole material of coinage for a long-extended period, until 
the more precious metal, gold, was introduced into the mint by 
Hewry III. (1216). The penny was consequently the lowest coin 
until the reign of Epwarp I. (1272), and afterwards farthings were 
coined in silver, and so continued as long as the increased value of 
silver allowed, but at length their size of necessity so much dimin- 
ished, that the making of them ceased in the reign of Epwarp VI. 
(1547). Gold and silver, therefore, formed the only coins during 
several centuries, to the great inconvenience of the people, who re- 
quired for their ordinary purchases money of a lower denomination ; 
and it has been conjectured that some kind of metallic tokens circu- 
lated, as a substitute ; for it is not possible a nation could carry on 
the daily transactions of life without some medium of exchange pro- 
portionate to the low value of all the necessaries of life. 


We find that James I. (1607-1625), to remedy this evil, caused 
tokens of brass and copper to be struck as a substitute for the far- 
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thing, but at a value so much inferior to the rate at which they were 
issued, that they rapidly sunk into contempt. 


Cures II. (1665-1672), among other great improvements, has 
the merit awarded to him of introducing a new coinage of copper, 
which was issued under certain limitations, In the year 1684 it ap- 
pears some coins were also fabricated of tin; and Jamzs II. coined 
others of gun-metal and pewter. 


Recoinage of Silver. 


After the changes effected in the mint in the reign of Cuartzs 
II. (1660-1685), by the adoption of improved mechanical contri- 
vances—which caused a revolution in the various processes of coin- 
age, and a change in the duties of the moneyers and others engaged 
in the mint, as well as a great reduction in the rate per pound paid 
to the master of the mint, and to the moneyers, by reason of the 
rapidity and economy resulting from the new machinery—we have 
no great event to record till the reign of Witx1am III. (1689-1702), 
when a great recoinage of silver took place, and when some important 
laws were enacted for the improvement and regulation of the cur- 
rency. Notwithstanding the recoinage of the money of the common- 
wealth under Cuarves IL, and the act for the encouragement of 
coinage, the silver money at that period appears to have been 
greatly depreciated; partly by base money circulating with the 
silver, but chiefly by a great loss of weight caused by the dishonest 
practice of clipping and defacing the cvin of the realm. The extent 
of the evil may be estimated by the fact, that no less a sum than 
L.7,000,000 sterling was coined in silver, the expenses of which were 
defrayed out of certain duties levied for that purpose. This under- 
taking being beyond the capacity of the mint in London, other 
establishments were instituted or revived, so that the coinage should 
keep pace with the money brought in to be exchanged. “ The king,” 
says Hume, “ordered mints to be erected in York, Brisror, Exe- 
TER, and CueEsteER, for the purpose of the recoinage, which was 
executed with unexpected success; so that in less than a year, the 
currency of EneLanp, which had been the worst, became the best, 
coin in Evropr.” 

The state of the coin had previously become a national grievance, 
so intolerable, that it could not escape the attention of parliament ; 
and accordingly a committee of the commons’ house was appointed 
to deliberate on the state of the nation with respect to the currency, 
A recoinage was strenuously recommended by Mr. Montagu, who 
acted on this occasion by the advice of Sir Isaac Newron (1700- 
1710) ; but vehement opposition was made to that proposal by a large 
section of the house and of the people. “ Another question arose,” 
says Hume, “ whether the new coin in its different denominations 
should retain the original weight and purity of the old, or the estab- 
lished standard he raised in value. The famous Locke engaged in 
this dispute, against Mr. Lownpxs, who pioposed that the standard 
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should be raised. The arguments of Mr. Locks were so convincing, 
that the committee resolved the established standard should be pre- 
served with respect to weight and fineness. They likewise resolved, 
that the loss accruing to the revenue from clipped money should be 
borne by the public.” To meet this, a tax on glass windows was 
subsequently raised to the amount of L.1,200,000. 


In order to facilitate and hasten the exchange of coin, a reward 
of 5 per cent. was offered to all who should bring in either milled or 
broad unclipped money, to be applied in exchange of the clipped 
money throughout the kingdom. A reward of 3d. an ounce was also 
offered to all persons who should bring wrought plate to the mint 
to be coined. 


A bill was likewise brought in for taking off the obligation and 
encouragement for coining guineas for a certain period. “Upon 
which,” says Hume, “the commons proceeded to lower the value of 
this coin; a task in which they met with great opposition from some 
members, who alleged that it would toment the popular disturbances, 
At length, however, the majority agreed that a guinea should be 
lowered from 30s, to 28s., and afterwards to 26s. Eventually a clause 
was inserted in the bill tor encouraging people to bring plate to the 
mint, settling the price of a guinea at 22s.; and it naturally sunk to 
its original value of 20s. 6d.” 


In the great controversy on the restoration of the currency at 
that time, Mr. Lownpes, who differed from Mr. Locks, wished to 
execute the coinage at a rate per ounce conformable to the market 
price of silver, so that the new currency, we apprehend, should form 
the standard of value; overlooking the fact, that the market price 
exceeding the mint price arose from the deficiency in the weight of 
those coins by which silver was bought and sold. “ Mr. Locke,” 
says a writer on the subject, “ with that acuteness for which he was 
so justly esteemed, contended that if 5s. 2d. of the coin weighed an 
ounce, that would necessarily be the market price of silver; and 
that its high price arose from 6s. 4d. of the then currency containing 
no more than an ounce of standard silver. Consequently, if the coin- 
age were executed at a higher rate than the standard of the 46th of 
ELizaneErH, or 5s, 2d. an ounce, it would be done at the expense of 
that justice: and integrity between the government and the people 
which no government would sanction that regarded the rights of 
personal property. Mr. Locker’s arguments were so decidedly just, 
and so convincing, that the government carried the whole nation 
with them in the measure, though it was heavily felt, owing to the 
exhausted state of the country, after the long and expensive war it 
had been involved in.” 

Despite Lockr’s arguments, and the policy founded upon them, 
soon after the great coinage was completed the market price exceed- 
ed the mint price of silver ; the consequence of which was the rapid 
disappearance of the new coins, which found their way to the melting- 
pot, and were sold in bars in the market. Hence before the year 
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1717 the greater portion of the recoinage had disappeared from cir- 
culation, to the detriment of the realm. 

Sir Isaac Newron, in September, 1717, delivered in his report 
on the subject to the Lords of the Treasury, in which he gives it as 
his opinion that gold was considerably overrated in the mint with 
respect to silver; and in consequence of this. report, the guinea was 
by proclamation declared current at 21s. This reduction helped the 
relative proportion of gold to silver to approximate nearer to those 
of the market prices; and as the avowed intention of NEwrTon’s 
report was to give that rise in value to the silver coin which would 
protect it from being melted down, it appears to have answered its 
purpose, but only in degree. For “though the recommendation in 
Sir Isaac NewrTon’s report,” says the above authority, “ was carried 
into effect by making the guinea current at 2ls., yet it did not 
restore silver to its function as the standard of our money, and this 
because the current value was not made lower. Sir Isaac NEwrTon 
seemed aware of this himself, and recommended that 10d. or 12d, 
should be taken from the guinea, instead of 6d. This, however, was 
not done ; and as the rate of 21s. to the guinea, the proportion of 
standard gold to silver at the mint, was as 15°07 to 1, the proportion 
of the market (as we find by the prices of gold and silver) was about 
14°50 to 1—which constitutes a difference of about 3 per cent., gold 
being still thus much rated above its value to silver; and consequent- 
ly not only was no silver coined, but the good and heavy coins were 
still melted for the higher price they brought in the state of bul- 
lion.” 

No other legislative measure having been taken than the one re- 
ferred to, and the market proportion of gold to silver having seldom 
afforded any encouragement to the public to coin silver, we can have 
no difficulty in assigning a satisfactory reason for the degraded state 
of our silver currency during the last century, and up to 1815. 


Recoinage of Gold, 1774. 


In the year 1774 (Grorce III.) and onwards, there was a general 
recoinage of the gold currency, which forms another prominent fea- 
ture in the history of the mint. The professed object of this under- 
taking was the reformation of the currency, by withdrawing the light 
and defective coins then in circulation; but the real motive was to 
prevent, if possible, the new and heavy coins issued from the mint 
being melted down and sold as bullion. For, by reference to the prices 
paid by the Bank or Enexanp for gold, it appears that 80s, an ounce 
was the market value, while, at the same time, L.4 of the gold coin then 
circulating would not weigh more than one ounce. The holders of 
bank-notes demanded in payment new and heavy coins, which were 
immediately turned into bullion, and sold at the rate of 80s. an ounce ; 
and this being done on an extensive scale, the bank was compelled 
to have annually a large coinage of gold to meet the demand, To 
remedy this inconvenience, the recoinage was undertaken’ and com- 
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pleted, and it had the effect anticipated; for the price of gold since 
that period has rarely ever exceeded, but has generally buen under 
the mint price. In truth, as the price at which the bank purchases 
gold is fixed by act of parliament, and as the bank is compelled to 
buy all gold tendered to it at the price of 77s, 9d. an ounce standard, 
some natur ally enough question the fact that we have any market 
pr ice for gold bullion in ENGLAND. There cannot be a doubt, however, 

ut for that law the price of gold would have fluctuated as other 
things, according to the supply and demand; and it cannot but be 
deemed a great benefit to commercial interests to have, by means so 
simple, a ready and constant market for their bullion, at a price reg- 
ular and certain. 


Political economists disagree as to the cause of the high price of 
gold previously to the recoinage referred to. That eminent author- 
ity, Apam Smita, offers the following solution :—“ By issuing too 
great a quantity of paper, of which the excess was continually return- 
ing, in order to be exchanged for gold and silver, the Bank or Ene- 
LAND was for many years together obliged to coin gold to the extent 
of between eight hundred thousand and a million a-year, or at an 
average about eight hundred and fifty thousand pounds, For this 
great coinage, the bank, in consequence of the worn and degraded 
state into which the gold coin had fallen a few years ago, was obliged 
frequently to purchase bullion at the high price of L.4 an ounce, 
which it soon after issued in coin at L.3, ‘Tis. 104d. an ounce, losing 
in this manner between 2} and 3 per cent. upon the coinage of so ver 
largeasum. Though the bank, therefore, paid no seignorage, thoug 
the government was properly at the expense of the coinage, this lib- 
erality of government did not prevent altogether the expense of the 
bank.” Upon this passage Ricarpo justly remarks, “On the prin- 
ciple above stated it appears most clear, that by not re-issuing the 
paper thus brought in, the value of the whole currency, of the de- 
graded as well as the new gold coin, would have been raised, when 
all demands on the bank would have ceased,” or in other words, the 
price of gold would have fallen to its mint price. 


During the period of these important transactions the constitution 
of the mint remained unaltered. The various mints throughout the 
country appear to have fallen into disuse in the reign of ELIzaBe TH, 
but some of them were revived and reorganized by Wutram IIL. in 
order speedily to accomplish the great recoinage of silver during his 
reign. Subsequently to that per iod the provincial mints were abol- 
ished or consolidated with that in the Tower of London. 

In the year of 1670, the Crown, while it continued his salary to 
the master of the mint, restored to him further the contract for melt- 
ing. On the other hand, an agreement was entered into between 
the master and company of moneyers, according to ancient custom, 
by which a rate per pound, graduated to each denomination of mon- 
ey coined, was allowed to the latter. 


In 1702 the public appear to have assumed the expense of melting 
the bullion into bars in order to bring the metal to standard, provid- 
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ed it was near to the standard when imported into the mint; where- 
as previously, it is thought, this preliminary expense was borne by 
the individual merchant or importer. 


In 1799 the government withdrew altogether from the master of 
the mint the lucrative contract for melting, and wisely vested it in 
a subordinate and responsible officer, who, assuming all risk and 
waste, on consideration of certain pro ruta allowauces, relieved the 
Crown, the master, and the public, from all responsibility whatsoever ; 
an arrangement obviously founded on the dictates of experience, as 
it is also consonant with the principles of common sense. 


In the course of this century, the master, who had previously 
been a permanent officer supervising the coinage, and possessing 
therefore a practical knowledge of the business, gradually became a 
ministerial officer, and quitted office on any change of government. 
The duties of the office were in this manner circumscribed, and more 
nominal than real; the de facto government of the mint devolving 
on a deputy whose office was permanent. 


On the 7th February, 1798, his majesty Geo. III., by an order in 
council, appointed a committee of his privy-council “to take into 
consideration the state of the coins of this kingdom, and the present 
establishment and constitution of his Majesty’s mint ;” and the re- 
sult of their inquiries and deliberation was to advise the erection of 
a new mint, with improved machinery. This was carried into effect 
in or about the year 1810. 

The old mint, which had existed in the Tower for centuries, was 
removed to a more spacious building on Tower Hill; and the cele- 
brated engineers, Messrs. Boutron and Wart, of Sono, furnished it 
with engines and machinery of a character superior to any thing 
known at that time in connection with the fabrication of money. 
The steam-engine was substituted for horse-power, and most of the 
operations carried on slowly by manual labor were with greater 
speed and perfection effected by the agency of those ingenious con- 
trivances, nice adaptations, and superior power, called forth by me- 
chanical skill and invention. 

Almost simultaneous with the erection of a new and more pow- 
erful mint, a new constitution and indenture were given to it in 1815, 
founded on a report drawn up and presented to the committee of the 
privy-council by Mr. W. WELLEsLEY Poe (afterwards Lord Mary 
BOROUGH), who had been appointed master of the mint in the pre- 
ceding year. These changes were rendered in some degree neces- 
sary by the circumstances of the case: by the enlarged establishment ; 
the increased duties of the officers ; and the necessity of a recoinage 
of the silver currency, as well as the introduction of new denomina- 
tions of gold coin. The new organization of the mint consisted prin- 
cipally of an adaptation and enlargement of the old constitution, 
which, like that of the state, had grown up by degrees, and expand- 
ed with the wants of the public ; and like the constitution of the state, 
it exhibited, on minute examination, some anomalies and contradic- 


tions incidental to its origin. To the same cause may be attributed 
3 
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its apparent want of simplicity, and clear definition of duties; but 
as it was found by experience adequate to encounter the greatest un- 
dertakings, and fully supply the public demands—in times, too, of 
great difficulty and danger—we may justly infer that if it were found 
wanting in latter times, the fault should rather be attributed to the 
management than to the constitution. 

During the fourteenth and fifteenth centuries, we have it on rec- 
ord that a mint-board was constituted with legislative and executive 
functions, composed of the three heads of offices, the warden, the 
master, and comptroller. This governing body was enlarged by 
Lord Marysoroveu, and consisted of the master ex officio, his dep- 
uty virtually the president, the comptroller, the king’s assay-master, 
the superintendent of machinery and clerk of the irons, and, finally, 
the king’s clerk and clerk of the papers, who acted as secretary to 
the board. 

In the operative departments, new agreements or contracts were 
entered into between the master on the one part, and the moneyers, 
and the melter and refiner, on the other; the latter office being judi- 
ciously separated from that of the deputy-master and his duties, with 
which it had been previously conjoined. These agreements, besides 
specifying the performance of duties and other obligations, secured 
certain fixed rates of payment to the moneyers and melter, for each 
denomination of coin delivered into the office of receipt, and in which 
rates were comprehended the repairs of machinery, the supply of 
labor and materials, as well as the waste or loss accruing in the 
various processes of coining and melting. And for the safety of the 
Crown and master of the mint, large securities were required from 
the persons holding those responsible offices. : 

The fundamental principles had in view by Lord Marysoroven, 
in thus remodeling the constitution and management of the mint in 
1815, were a system of checks so perfect and complete, as to render 
fraud impossible ; an arrangement with the moneyers and melter, 
which fully secured the public against all risk; responsibility in each 
distinct office; and greater efficiency and despatch as regards the 
coinage. ‘These important changes having been satisfactorily accom- 
plished, the great recoinage of silver commenced in 1816. An act 
was passed to call in the debased coin then in circulation; and it 
was enacted that the full nominal value in new money should be ex- 
changed for the old silver brought to the mint, and the treasury 
was authorized to appoint receivers at various places throughout the 
kingdom. 

The act of Cuartes II. as to coining silver brought to the mint 
without charge—the 7th and 8th of Wit. IIL (1696-1697) relative to 
the weight and fineness of silver coin, under the mint indenture— 
and so much of the 14th of Gero, IIL (1774), cap. 42, as requires 62 
shillings to be made out of the pound troy of silver—were repealed ; 
and it was enacted, that the pound troy of standard silver should 
henceforth be coined into 66 shillings, of which 62 shillings shall be 
delivered to the importer, and 4 shillings retained for assaying, loss, 
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and charges of coinage; the surplus, if any, to be carried to the con- 
solidated fund. The act, making silver a tender to L.25, and after- 
wards by weight, was also repealed, and the tender of this depreci- 
ated currency was limited to 40s. 

The effect of these acts was, first, to withdraw any inducement 
to the public to coin silver; and secondly, to circumscribe the circu- 
lation of the currency in silver to the country, where it became a 
mere token exchangeable for a limited amount of gold. Formerly, 
gold and silver respectively were legal tenders to any amount; but 
by the 56th of Geo. IIL, cap. 68 (1816), gold coin is declared to be 
hereafter the only legal tender ; and so it continues. 


In the year 1817 the first sovereigns were struck at the new 
mint, and in process of time entirely superseded the old guinea coin- 
age. The mint price of gold being L.3, 17s. 10}d. an ounce, sover: 
eigns were coined at the rate of L.46, 14s. 6d. to the pound troy. 

Concurrently with the erection of the new mint in Lonpon (1807- 
1813), and the powerful machinery which enabled the government to 
prosecute with rapidity and success large coinages of both silver and 
gold, a refinery was established, as a necessary appendage to supply the 
mint with both metals in a fine state, to counterbalance the baseness 
of the gold and silver then brought to the mint, so as to bring them 
up to standard purity. This branch of business proved to be a great 
undertaking of itself, and for some years was extensively carried on 
at great cost to the public. Coarse silver was refined on the test by 
means of lead, and gold by the agency of nitric acid. But cireum- 


stances of a peculiar character were secretly operating to destroy the 
necessity for refining, for the special purpose referred to; because 
these tended to diminish the amount of coarse metal in the market, 
or rather to supply steadily large amounts of fine gold and silver. 


In France a new and far cheaper process had been discovered and 
carried on clandestinely for many years, for refining both gold and 
silver by means of sulphuric acid, in large vessels of platinum; and 
a lucrative return for capital was found in simply extracting small 
portions of gold from silver, and silver from gold, which would not 
have yielded any profit under the old and expensive system. In con- 
sequence of this our sovereigns, alloyed partly with silver, were con- 
veyed to Paris and refined for the sake of the silver they contained, — 
while all silver supposed to hold gold in combination was bought 
up in the Enexisu market. To counteract in degree the exportation 
of gold coin, a refinery on the Frencn system was established in the 
royal mint in 1829, as an experiment, in the first instance, at the sole 
expense of Mr. G. F. Marutson, then melter and refiner; but subse- 
quently he was indemnified for his outlay, and the refinery was 
adopted by the government under certain conditions, Mr, Martut- 
son was induced to undertake this meritorious work by the urgent 
persuasion of Mr. Herries, the then master of the mint, who proper- 
ly conceived that no public establishment in this country should, on 
mere economical grounds, be so incomplete as to be unable to meet 
all requirements of a public nature, or 8 behind in the general prog- 
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ress of science and art. By such undertakings, when liberally sup- 
ported, enterprise is encouraged, skill called forth, and science pro- 
moted. But the government, influenced by an injudicious economy, 
which tends to destroy all public spirit, have judged differently ; 
and the refinery, along with the engraving department in the mint, 
has been abolished as a public establishment. 


In the year 1837, a committee of the House or Commons was ap- 
pointed, at the instance of Mr. Josepa Hume, to inquire into the 
management and expenses of the mint, with the view of reforming 
the alleged abuses and corruption of that establishment; but al- 
though very voluminous evidence was taken, no report was presented, 
in consequence of the abrupt termination of the sessions of parlia- 
ment. The desire of reform was then most urgent; the abuses of 
the mint so great as to demand instant remedy ; the expenses so ex- 
travagant as to require immediate attention ;—yet so fitful was this 
zeal for reform, that ten long years were allowed quictly to elapse 
before the inquiry was resumed. 


Recoinage of light Gold Coin. 


In 1842 commenced a large recoinage of light gold coin, which 
fully employed the machinery of the mint for a considerable period 
of time. ‘lhis expensive undertaking was forced upon the govern- 
ment in consequence of the complaints and representations of the 
public, a great part of the gold currency having by wear fallen be- 


low its legal current weight. As the standard of value, and medi- 
um of exchange, the defective character of the gold coin influenced 
the foreign exchanges to the extent of its depreciation, and to the 
prejudice, therefore, of the foreign merchant. Moreover, the law 
making coin under the current weight no longer a legal tender, the 
embarrassment of the public would have been great if a speedy rem- 
edy had not been applied to meet the evil. The law of the case, 
therefore, was proclaimed and put in force; but the government on 
this occasion, instead of throwing the onus or loss on the individual 
holders of the light and defective coin, undertook to receive it from 
the Bang or EnGLanp within a definite pericd, and recoin it at the 
public expense, returning new sovereigns weight for weight. The 
amount so withdrawn from circulation exceeded L.11,000,000; and 
the treasury not only bore the ordinary charges of coinage on this 
large amount, but the loss of weight, the waste in melting, the depre- 
ciation of standard, and the cost of assays. Notwithstanding this 
extensive purification of the currency, the evil was found to be only 
mitigated, not remedied ; and the bank was authorized for the future 
to receive all light gold coin tendered at a fixed price per ounce (in- 
stead of sending it to the mint), which being thus withdrawn from 
circulation, is periodically melted down into bars, and treated 7 
as bullion. This process going on from time to time, if strictly ad- 
hered to, must eventually purify the currency, maintain the standard 
value of our coin, and therefore efface the reproach affixed to it here 
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and abroad. The renovation of the silver currency is also proceed- 
ing, though by slow degrees; but, as its circulation is limited to the 
country, and the tender fixed by law to 40s., the evil arising from 
its depreciation is of secondary importance, 


New constitution of the British Mint. 


We have now arrived at a period in the history of the mint and 
of the coinage of considerable importance to the country, which com- 
prehends a fundamental change in the constitution of the mint, and 
a new organization of its management. The thirst for change, which 
distinguishes this era, and marks all public measures, is not appeas- 
ed by a simple reform ; a revolution, radical and complete, can alone 
satisty this restless, if not dangerous, desire. It is easy to destroy 
what is ancient, reared by the wisdom and sagacity of our forefath- 
ers; but it needs wise men to construct and build up again. Inthe 
zeal for change, conformable to what are called progressive ideas, 
and the haste and imperfection incidental to modern legislation, we 
lose sight of those precautions and prudential checks deemed by our 
ancestors necessary to such an establishment as a mint. What fate 
was to the ancients, economy is to the moderns ; it overrules all by 
an iron despotism, and subjects every principle to its sway. Before 
it the appeal of reason is unheard, the dictates of judgment disre- 
garded, and the teaching of experience despised. But it is not a 
wise economy that is aimed at, or sought for, that implies security, 
efficiency, and just principles; but cheapness, which is so little con- 
sistent with true economy, that eventually it proves to be its great- 
est enemy. The so-called principle of economy, now predominant in 
public measures, before which every thing good, sound, and stable is 
made to yield, will sometimes overreach itself; and experience may 
teach us that if a saving be made in one direction, a loss tenfold 
greater will accrue in another. It may be predicted safely, that with 
regard tothe new management of the mint, those principles will 
hereafter be found peculiarly applicable. 

On the 15th February, 1848, a commission was appointed by the 
QUEEN to inquire into the constitution and management of the mint ; 
and, after collecting farther evidence of an unimportant character, 
the royal commissioners presented their report to parliament in the 
session of 1849, 

Appended to the report, they published several papers or disqui- 
sitions on mints and mint affairs of unequal merit : an admirable ana- 
lysis of the constitution of the mint, by Sir Epwarp Pinz Corry ; 
a treatise by Colonel Fores, of the Carcutra mint, more commend- 
able for its theory than its practical utility ; and a very long, elab- 
orate, and antiquarian paper by the secretary, the principal object 
and purpose of which was to disprove the claim of the company of 
moneyers to the title and distinction of a corporation. The report 
itself, brief, clear, and explicit, proposes a thorough reform of the 
mint in all its branches ; recommends a revision of the constitution 
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of the mint and government, and at the same time a termination to 
the system of contracts, or more properly agreements, under which 
the operative departments of coining and melting had been carried 
on safely and efficiently for centuries, The only. substantial charge 
brought against these departments was the great profits which had 
from time to time been yew from the coinage; but instead of di- 
minishing the rates of charge, it was deemed expedient to place these 
departments on an entirely different footing. 


The leading principles being laid down in the report of the com- 
missioners, it was left to the treasury to devise the best means of 
iving them effect; and as a preliminary step the deputy-master, Sir 
, ae Morrison, who had served the public above half a century, was 
superseded by Captain Harness, of the engineers, on whose opinions 
and recommendations it is supposed the reform of the mint was final- 
ly accomplished. The responsibility, however, of the changes de- 
volved on Sir Joun Herscuet, who was subsequently appointed to 
fill the office of first permanent master of the mint, on the retirement 
of Mr. Sure, president of the commission. 


An order in council, dated the 7th March, 1851, empowered the 
master of the mint, subject to the approval of the lords of the treas- 
ury, to alter the constitution and establishment of the mint. 


One of the first acts consequent on this was the dissolution of the 
board, as constructed by Lord MaryxsorovuGu in 1815; which seems 
to have exercised its functions without much influence or authority, 
and in a manner neither to inspire sentiments of dignity nor respect ; 
and to the weakness and irresolution of its government may be 
attributed many of those abuses and anomalies which had by degrees 
grown up in the establishment. 

Under the above order in council, power was taken to give legal 
notice, according to their agreements, for the termination of the con- 
tracts of the company of moneyers s and the melter and refiner; and 
ultimately these officers vacated their offices, having compensation 
granted to them by the treasury for the loss of their privileges and 
emoluments; but it appears to us not in a manner to meet the jus- 
tice of the case, as regards the company of moneyers, who had claims 
superior to all others. 

Their claim to be considered a body corporate, if illusory or erro- 
neous, did not necessarily invalidate the vested right which they 
had in their offices from time immemorial ; and even assuming that an 
order in council had authority to dissolve the company in the summary 
way in which it was effected (which may be doubted), it appears 
somewhat unreasonable to regulate the retiring allowances of such 
functionaries by the law applicable to the superannuation of govern- 
ment clerks, &e. 

As we have said, the main charge made against the moneyers 
and melter was the largeness of their emoluments; but no attempt 
was made to reduce them, and the fault therefore, if any, must rest 
with the government. No man or body of men are expected volun- 
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tarily to propose a reduction of emolument. And, moreover, as 
economy was supposed to be the ruling principte in the reform, it is 
a grave question whether the public interests would not have been 
better served by retaining the services of these officers for life, who 
had the advantage of long-tried experience, especially as by prema- 
turely placing them on the pension list to the annual amount of 
1.8000, they have involuntarily become, as all pensioners must be, 
burdens to their country. 

The office of the QuEEN’s assay-master, one of the most ancient 
and most important in the mint, was also abolished, along with that 
of the master’s assay-master. The QuEEN’s clerk and clerk of the 
papers (formerly a board officer), and the weigher and teller, were 
converted into senior clerks. 

Previously to Mr. Sutev’s retirement from office he was required 
by the treasury to report as to what measures he would recommend 
to carry out the reform of the mint; and in this document it appears 
he differed in opinion from the rest of the commissioners with regard 
to the abolition of all contracts in carrying on the practical opera- 
tions of coining ; and suggested that while the melter should be a 
salaried officer, the coining department might advantageously be 
farmed out, under certain conditions, to a respectable contraetor, who 
would be required to give sureties to the amount of L.30,000. One 
of those conditions was that the government should supply the steam 
power, and the contractor labor, materials, &c., taking upon himself 
all risk and responsibility, and paying over to the government the 
waste of metal accruing in the various operations; and as an in- 
demnity for this risk, loss and expenses of manufacture, it was stip- 
ulated that certain rates should be allowed on each denomination of 
money coined, 

t was likewise suggested in the report, that a contract might 
advantageously be made with persons out of the mint for the supply 
of standard silver bars fit for coinage ; and that the scissell, broken 
coin, and cuttings, arising from the manufacture, should be sold or 
exchanged. 

With regard to the assay department, which in every other mint 
is deemed a necessary appendage, it is said, “It would be a better 
arrangement if several competent persons were appointed to act as 
assayers to the mint, on a fixed scale of tees, the master of the mint 
being empowered to call upon any of them to make, within separate 
laboratories, such independent assays as he may require, and the 
original reports of those assays being preserved as public records,” 
These assayers, without any recognized official connection with the 
mint otherwise than their employment in that capacity, and, there- 
fore, without any responsibility whatever beyond theircharacters as 
chemists, are in this manner intrusted with those important func- 
tions formerly discharged by the QUEEN’s assay-master; and conse- 
quently the standard of the coin of the realm is in a great measure, 
if not altogether, made to depend on their fidelity. 


The report referred to cannot but be deemed somewhat visionary 
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and inconsistent with all ideas of a well-managed and efficient estab- 
lishment ; nevertheless it received the acquiescence of Sir Joun Her- 
SCHEL, and the approval of the lords of the treasury. Its principal 
feature is obviously one antagonistic to the very idea of perfection, 
and the reverse of the practice prevalent in other well-regulated 
mints,—namely, the dependence of the mint on operations per- 
formed external to it. Formerly, the principle advocated by Lord 
Marysoroue, and acted upon, was, that the mint should be capa- 
ble of carrying on all the functions necessary to it: now, according 
to this report, it is made to rely on the skill and ingenuity of per- 
sons employed elsewhere. Economy, or rather saving of money, 
seems to have been the actuating motive in these preliminary 
arrangements ; but time alone can prove whether the results of such 
policy are consistent with true economical principles, as well as with 
practical efficiency. 

The project of a conditional contract for the coinage, as might 
have been anticipated, proved a failure; not because enterprising 
individuals were wanting to undertake such a business, but because 
the rates were fixed at a price so inadequate to the duties and re- 
sponsibilities, that ruin to the contractor was a contingency far from 
improbable. In the report of Sir Joun HerscuE., made to the treas- 
ury, it is said, “ Before the contract with the moneyers had ceased, 
a schedule for a contract for three years for the execution of the 
principal part of the work performed by them, was prepared, and 
advertisements issued to invite competition.” But though offers 
were made by respectable firms, the rates exceeded those fixed by 
the government, except in one instance; and the tenders were con- 
sequently rejected, the latter firm being unable to provide the neces- 
sary security. 

The other proposed contract for the supply of silver bars was 
abandoned, ab initio, probably because, on mature reflection, it was 
found impracticable, if not extremely hazardous. 


Viewing these measures in a practical light, we have no doubt 
whatever that the operations of melting and coining should be car- 
ried on by contract, as safer, more efficient, and economical; and 
the arguments employed by Mr. Sure in favor of such a system as 
regards the coining are equally applicable to the operation of melt- 
ing. The chief thing to be guarded against in the working of a 
mint, is not so much the general expenses, such as labor, materials, 
and salaries, as the loss of the precious metals; for whatever saving 
be made by cutting down salaries and wages, even to the point of 
injustice, this will eventually be swallowed up by the waste of gold 
and silver in the fabrication of the coin. Salaried officers, unlike 
contractors, have no personal interest in the conduct of the business, 
and when inadequately remunerated at the same time, it would be 
folly and weakness to look for that vigilance and carefulness prompted 
by the dictates of self-interest ; and without such checks patiently 
and constantly applied, we may reasonably infer that the waste of 
the precious metals will increase from year to year. If in such mat- 
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ters as coining and other collateral operations, we act agreeably to 
common sense, we should apply to them precisely the same princi- 
ples as we apply to manufactories. The sense of duty in public offi- 
cers is no doubt an element in the calculation ; as also a conscientious 
regard for the public purse; but as these are not wholly or implicitly 
relied on in private matters, neither should they be in public. To 
the waste of gold and silver may also be added the increase of all 
other expenses; for it is contrary to all experience to suppose that 
government, by means of subordinate agents, can carry on a busi- 
ness like that of coining money with the economy of contractors, 
whose profits depend on studious attention to this principle. 


These principles, however simple and obvious, have been disre- 
garded in the reform of the mint; and we have reason to believe 
that already the consequences are apparent, however disguised from 
public inspection. 

The system of contract best adapted to a mint appears to be that 
which combines the public officer and contractor, and which there- 
fore differs in some respects from the system pursued in the Frenca 
and Unirep Srarss mints. In the former, one man contracts for the 
whole coinage, at a specified rate, and not only pays those under 
him, but supplies, out of his own capital, bullion for coinage. In 
the latter, the coiners and melters are remunerated by fixed salaries, 
and allowances are made for the waste of the precious metals, not 
exceeding a fixed rate. 

As an improvement upon these plans, we propose that officers 
engaged in the operative departments should be paid moderate sala- 
ries; that the government should supply the steam-power, machinery, 
and every thing in the nature of plant, and keep the same in repair ; 
and that a rate should be allowed, determined by experience and 
actual results, to the head of each department, out of which he 
should defray the cost of labor, materials, &c., and make good all 
waste arising from manufacture and other sources. By this simple 
process the Crown, or master of the mint, would be relieved from 
all risk and responsibility. Officers acting under authority, and 
guarded by proper checks in the performance of their duties, are as 
likely to give general satisfaction, and may be as much confided in, 
as those employed on fixed salaries, while they would have every 
incitement to keep the waste and expenses within the limit allowed 
by government. 

This practical suggestion is founded on the impression that waste 
of gold and silver is not only a very important element in the ex- 
penses of a mint, but that it is an indefinite expense, varying accord- 
ing to circumstances, yet coming on the average within certain 
limits. But the same circumstances which make it vary so as to 
bafiie nice calculations, and render control over it helpless, may, 
and do actually, make it gradually increase; such, for example, as 
ignorance, carelessness, and want of vigilance. For the question is 
not about large amounts, obvious and tangible, arising from robbery 
and such like causes, which may be traced—but to minute portions, 
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which, however apparently small and insignificant in ordinary manu- 
facture, swell like arithmetical progression to great value on exten- 
sive coinages, For example, a loss of only 2 grains troy per pound 
of gold, or 1-2880th of the whole weight, over and above what is 
certified to be the usual waste, will, ou the value of a million, 
amount to about L.400. ¥ 


The constitution of the mint being abolished on the 26th July, 
1851, orders were issued for the new constitution and establishment ; 
amongst which it is said, “The peculiar distinction recognized by 
the indentures of the mint between the check and executive branches 
of the mint is abolished. All persons employed in the mint are 
equally the servants of the sovereign, and all will perform their 
duties under the immediate orders of the master of the mint.” And 
it is further added, that every person so employed is to consider 
himself available for all its duties; an order quite inconsistent with 
the regulations prevailing in other public offices. 

The moneyers having vacated their lucrative offices, and the ten- 
ders of independent contractors being rejected, measures were im- 
mediately taken to carry on the public service in the coining depart- 
ment by the appointment of officers on fixed salaries. Ultimately 
the office of clerk of the irons and superintendent of machinery was 
consolidated with that of the chief coiner, who has under him several 
assistants and clerks. 


The melter and refiner having likewise retired on a pension, the 
same provision was made for the service in the melting department 


by the appointment of an officer called “senior clerk and melter,” 
with assistants. 


The offices of QuEEN’s assay-master, and master’s assay-master, 
having been abolished, a new office was created called the “resident 
assayer’s office,” the principal duty of which is the assay of the 
bullion imported for coinage. At the same time other parties carry- 
ing on the art of assaying out of the mint were appointed “ assayers 
to the mint,” paid by a tee on each assay, whose employment it is, 
in connection with the mint, to try the assays of the gold and silver 
bars melted for coinage, of the presumed standard, as well as the 
coin itself when fabricated. 

The die department is an exception to the rule, for it remains un- 
reformed—the only change made in it being the amalgamation of 
the head with the coinage department, the duties being supervised 
by a subordinate. 

Circumstances of a peculiar kind for some time retarded the 
change contemplated in the engraving department; but the death 
of the chief engraver, suddenly and unexpectedly, precipitated the 
reform. Love of art and modern economical principles being at 
variance, the office of chief engraver was abolished, and a new one 
created, called the “ resident engraver,” whose duty is of a very 
circumscribed character. At the same time, the former assistant en- 
graver and medalist, being dismissed from their offices, were ap- 
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pointed “non-resident engravers to the mint,” with fixed salaries, 
and payments conditional on actual work executed. 


We shall now proceed to give a practical outline of the various 
ingenious processes comprehended in the term coinage of money. 
For as it is said ten men are required to make a pin, so as many 
different operations are concerned in the manufacture of a single 
coin; such as, for example, weighing, assaying, melting, rolling, 
annealing, drawing, cutting-out, milling, blanching, and coining or 
stamping. 

Although any person has by law the right or privilege to coin 

old at the mint, the Bank or Enetanp is now the only importer of 
gold bullion; for, as by a recent act the bank is compelled to purchase 
all gold tendered to it at the fixed price of L.3, 17s. 9d. an ounce 
standard, the merchant or dealer has ceased to obtain any profit or 
advantage by taking his bullion to the mint. As before remarked, 
the difference between the mint and market price of gold, and any 
contingent profit obtained by the advanced value given to the im- 
porter’s bullion by the assay, are neutralized by the loss of interest 
on his capital; while the bank, on the other hand, lessens the tempta- 
tion to coin by making an immediate advance on the bullion tendered 
for sale. The bank may, therefore, be said to have the entire mo- 
nopoly of the gold coinage of Great Brrrarn ; and, as coiners, they 
have virtually beeome the sole issuers of gold coin, being enabled 
thereby (as is asserted) to control and regulate more effectually the 
whole currency. ; 

ENGLAND, with regard to its coinage, differs from other countries 
in this,—that while they throw the burden of the coinage on the 
public, and charge a rate to defray the expense, she (by an act 
of Cuartxs II., subsequently confirmed by one of Grorex III.) 
pays the whole expense of the gold coinage out of the public treasury, 
charging nothing for the cost of manufacture. Consequently, gold 
bullion is coined by the mint at the rate of L.3, 17s. 10jd. an ounce, 
or 14d. an ounce above the bank price; and the importer has returned 
to him in coin the exact equivalent of his bullion, standard weight 
for standard, having credit given to him, at the same time, for the 
enhanced value of his bullion computed by the mint assay,—arising 
from the difference paid to the merchant and the increased fineness 
allowed by the mint. 

With regard to the silver and copper coinages, these are under- 
taken by the Crown as its peculiar prerogatives; because, as a con- 
siderable seignorage is charged on both, it is manifest the public 
cannot be permitted to participate in this profit or advantage. Silver 
is coined at the rate of 5s. 6d. an ounce, or 66s. per pound troy, 
which would be a seignorage of precisely 10 per cent. when the 
market price of bullion is 5s. an ounce, Copper is coined at the 
rate of L.224 a ton weight—more than 100 per cent. profit on the 
average price of copper. These coins, therefore, must be esteemed 
in the light of tokens rather than money; and by reason of their 
depreciation they are restricted in circulation necessarily to the 
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country in which they are made, and are by law a legal tender only 
to a limited amount. 


As the Crown, or the government as representative of the 
Crown, can alone coin silver and receive the seignorage, the bullion 
from which it is coined is purchased in the ordinary way in the 
market, and paid for out of the public treasury ; and the Crown 
becomes liable for the expense of recoining the silver currency when 
worn out by wear and tear. Hence, when the bank “garbles” the 
silver coin, as it is technically called, and sends it to the mint to be 
melted and re-coined, the bank receives the value by tale, that is 
piece for piece, the cost of wear falling wholly on the public. For- 
merly the seignorage on the coinage was retained by the master of 
the mint to defray the expenses of the establishment; but by a 
recent act it is required to be paid in full to the consolidated fund, 
and the whole expenses of the mint are now voted annually by 
parliament, 


Routine of business, Gold. 


When the Bank or EnGianp require a coinage of gold, due notice 
is conveyed to the mint authorities, and the bullion is brought in by 
the bank in parcels of 100 ingots or bars, weighing about 200 ounces 
each, or in all about L.70,000 sterling. These deliveries of bullion 
are officially denominated importations ; and their frequency depends 
entirely on the public exigencies. They ordinarily amount to four 
each week; but in 1852-53, when the bank treasures were drained 


by an unprecedented demand for gold coin consequent on the dis- 
covery of auriferous deposits in AusrraLia, the amount received by 
the mint each week for several consecutive months was 900 ignots— 
value about L.650,000; and about the same amount was returned in 
coined sovereigns. This was by far the largest coinage ever under- 
taken by the mint as respects gold, and exhibits in one remarkable 
instance the enormous resources and wealth of Great Britain. 


The bullion sent by the bank is weighed at the scale the same 
day, in presence of the bank clerk; and assay-pieces being cut from 
each bar of gold, they are sent to be tried by the mint assayer, 
along with the assay reports on which the bank purchased the bul- 
lion; and thus he is enabled to verify the reports, or note any im- 
portant errors or deviations. In the meantime the bullion is taken 
charge of, and locked up under the keys of the master, deput y-mas- 
ter, and one of the senior clerks of the mint; the weight and num- 
ber of each bar being first recorded in the official books. So soon 
as the assayer has completed the assays, he sends his reports written 
on a sheet of paper, side by side with the trade or bank reports, to 
the master of the mint, who, after inspection, refers them to the 
comptroller; and upon these the bullion is rated for coinage. It 
should, however, be remarked that the mint assayer, with the view 
of reducing the bullion to the standard of our currency—namely, 22 
carats fine and 2 carats alloy—is required to report the whole con- 
tents of fine gold, as far as so delicate an operation will allow; 
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while, on the other hand, the trade assay takes no cognizance of 
fractional parts lower than one-eighth of a carat grain = 7} grains 
troy. Thus, for example, a bar of gold reported by the trade assay 
B. 1:24, will, by the mint assayer, be called B, 1:24 + 6 grs.; that 
is to say, he finds six troy grains more per pound of fine gold than 
is indicated by the trade report; and it follows, if the bar were so 
much worse than it is better than standard, or Wo. 1°24, the 6 grains, 
if discovered, would diminish the worseness, as it is called, to that 
extent. 

Formerly, under the old system, these fractional differences were 
treated in a somewhat different manner, though the result was ex- 
actly the same. The masters’ assay-master, whose province it was 
to examine the bullion at this stage, while he gave the benefit to 
the importer of the enhanced value of his bullion, carried off these 
fractions, in computing the standard, by combining the ingots or 
bars together and ordering them so to be melted; for example, two 
grains per pound plus would compensate for two grains minus, 


The reports having been properly recorded in the journals against 
the number and weight of the ingots to which they belong, the 
computation is made of what is technically called the betterness or 
worseness of each ingot, as indicated by the assay; the former being 
placed in a column on the left, and the latter on the right of the 
journal, along with the excess grains or fractions beyond the ordi- 
nary report. This arithmetical process is called rating, and is more 
easily effected by constructing tables for the purpose, out of which 
the parts are taken and added together. The tables now in use are 
calculated decimally, though the complex notation of carats and carat 
grains is still retained in making the assay reports. If the importa- 
tion of 100 ingots should consist of mixed gold, some of which are 
above, some under the standard, the columns are added separately, 
the excess grains added to the fineness, and then the worseness de- 
ducted from the betterness, or vice versa, and the difference either 
added to or deducted from the gross weight, which gives the stand- 
ard weight, to be computed at the mint price of L.3, 17s. 103d. an 
ounce, 

A copy of this being sent to the bank and signed (called the 
mint-bill) shows the amount of standard bullion standing to the 
debit of the bank in the mint-books ; and it will appear that in the 
total sum the value of the bullion is in excess of their own account 
by the surplus grains on each pound, and by an increase of weight 
gained at the mint-scale. 

These preliminary processes completed in the manner described, 
the ingots are then classed in pots for melting, in a book called the 

ot-book, which affords an authenticated record of future proceed- 
ings. The importation of 100 ingots is generally divided into 16 
pots, containing six or seven ingots each; and each pot is numbered 
accordinglv. The pot-book, therefore, is an exact transcript of the 
journal broken up into 16 parts or sections; and the total of the 
one should agree with that of the other, Each pot shows the num- 
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ber and mark of the ingots, the gross weight of each; the better- 
ness and worseness and excess grains; and the quantity of alloy 
authorized to be added to bring the whole to standard. 

The pot-book having been verified and signed by the appointed 
officers, and the weight debited to the melting department in the 
books of the mint-oftice, the gold bullion is then delivered over to the 
melter and arranged in trucks or boxes with square partitions, so 
that each pot is kept separate, and placed in order of its number 
the marks and number of the ingots at the same time being com- 
pared with the pot-book, 

The bullion thus consigned to the melting department, if not 
melted the same day, is locked up under the keys of the deputy- 
master or comptroller, the melter, and a junior clerk or assistant. 


Gold-Melting. 


Previously to the bullion being charged into the pots, the fur- 
naces are lighted by the workmen at an early hour, and the pots 
gradually annealed, as they are liable to crack by too sudden an 
application of heat. This is done in the following manner :—black- 
lead pots calculated to contain rather more than 100 lbs. weight of 
gold, are placed in a series of furnaces 14 inches square, and 20 
inches deep from the grate. On the grate, formed of six movable 
iron bars, supported by cross-bars let into the brick-work, a stand 
is placed for the pot, usually cut from the bottom of an old pot, and 
the concavity being upwards it is filled with common coke-dust, to 
prevent the adhesion of the pot to the stand. To give depth to the 
pot in the furnace, and allow of as much’ fuel as the furnace will 
hold, a muffle formed of baked clay is placed on the pot in such a 
manner that the rim of each will exactly fit, and the mouth of the 
mute is covered with a flat cover made generally of black-lead. 
The object of this contrivance is to give an additional depth of four 
inches of fuel above the pot, by which a more equal degree of heat 
is given to the melted gold (an object of great importance), other- 
wise there might not be a uniform mixture of the alloy and fine 
gold, which is easily effected at a proper degree of temperature. 

The pot being thus placed upright in the furnace, coke to the 
depth of a few inches is sprinkled round the pot, and a layer of 
ignited charcoal, previously prepared in another furnace, is thrown 
upon the coke, and the furnace then filled up with fuel. To prevent 
too rapid combustion the door of the furnace is left open, and the 
damper communicating with the flue is nearly shut; but when the 
pot ic supposed to be properly annealed the furnace door is then 
closed, and the damper drawn. out about half its length. When the 
pot is heated to a bright red the gold may then be charged, which 
1s done simply by removing the cover from the top of the mufile, 
and with a pair of tongs carefully placing the ingots on the bottom 
of the pot. The gold being charged, the copper alloy, weighed by 
the comptroller or his representative, and checked by the melter, is 
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added to it before being melted ; some pulverized charcoal is thrown 
in to neutralize oxidation ; and the furnace having more fuel applied 
is then shut up, and the damper drawn out. When the metal is 
thoroughly melted and the temperature deemed adequate, it is well 
mixed or stirred with a rod of black-lead, fixed in tongs, heated to 
a bright-red before putting it into the metal. The pot is then with- 
drawn from the furnace by first drawing a bar from the grate on 
each side of the pot, and forcing all the fuel into the ash-pit; a pair 
of tongs is then made to encircle the pot, to which is attached a 
lever, by which the pot is lifted upon the top of the furnace. By 
another pair of tongs, encircling the pot nearly round the middle, it 
is carried by a man balancing the w eight in his hand, and the metal 
cast into four moulds—a sling from the roof running over a pulley 
being attached to the side of the tongs, so as to relieve the man 
who pours, and add a greater degree of steadiness to the operatiou. 
The man who holds the sling in one hand, with the other removes 
the charcoal from the spout of the pot by means of a stick, so as to 
give a clear stream to the metal. The pot, emptied of its contents, 
is returned to the furnace, the bars that were withdrawn replaced, 
and the ignited fuel taken from the ash-pit, thrown into the furnace 
round the pot, which is again charged with more gold. Such a pot, 
if carefully treated, may be safely used eight or ten times in the 
course of the day. 


The weight of each pot of gold is from 90 Ibs. to 105 Ibs. troy, 
and in this manner it is melted properly in one hour, making four 
long bars of about 25 Ibs. each, measuring 27 inches in length, 1} 
inch in breadth, and nearly one inch in thickness. Formerly four 
furnaces were found adequate to supply a large coinage of gold, 
turning out 40 pots, or 4000 lbs. weight a-day, which was accom- 
plished in 11 or 12 hours. More could have been done, by an addi- 
tion of furnaces and men, but the material could not be supplied 
beyond the power of the assay office; it being a rule that all assays 
concerning the coinage should be made within the mint, and on the 
sole 1 responsibility of one officer. But, under the new system, that 
restriction has been abolished, in degree at least; and during the 
late great pressure for coin, assays were sent to private parties 
out of the mint, which enabled that establishment greatly to extend 
the gold coinage beyond what was ever experienced ; and, conse- 
quently, additional furnaces became necessary to-keep pace with it, 
which augmented the amount of gold melted on each day to 5000 Ibs., 
or nearly one quarter of a million sterling. During several months 
the amount of coined money delivered to the bank was L. 630,000, 
or 13,500 lbs. weight; and assuming that the bars melted produced 
50 per cent. of coin, it would be necessary, to meet this extraor- 
dinary demand, to melt at least 27,000 lbs. a-week, or 4500 lbs. 
a-day; but we believe it exceeded this considerably, asa change in 
the remedy of the coin greatly increased the number of spoiled 
pieces, while, on the other hand, the questionable alteration of the 
assay department caused an immense increase of damaged work in 
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the melting department, from errors and irregularities in the 
assays. 


From each gold pot melted in the way described, two samples 
are cut for the assay, one from the first and another from the fourth 
bar cast. These are taken in the presence of an authorized officer, 
weighed carefully, and put up in slips of paper marked with the 
number of the pot, and then delivered to the master of the mint. 
The bars of gold being trimmed and cleaned are marked with con- 
secutive numbers and a distinguishing letter, so that if any error 
should appear the pot can be identified and its composition traced. 
They are then weighed, two at a time, and the weight is registered 
in the day-book ; and at the end of the day the assays and clippings 
are added to the account, so as to show the apparent waste that has 
taken place. The bullion after this is locked up in the melting- 
house stronghold, under three keys, and remains there till such time 
as the assay trials have been made, and an order for delivery trans- 
mitted by the master of the mint. This being done, the bars are 
carried to the office of receipt, and weighed in presence of an officer 
or clerk, who gives a receipt to the melter on the part of the coin- 
ing department. On the other hand, when the melter receives what 
is commonly called scissell, spoiled blanks, and other pieces of metal 
which cannot be made into money, from the coining department, he 
likewise gives in the same book a receipt for the amount, distin- 
guishing what is scissell, ends, blanks, and brokages. This specifi- 
cation of these returns was at one time a record of great importance, 
and constituted a check on the proceedings of the moneyers, who 
were required by the mint indenture to coin of good money seven 
twelfths out of the bars delivered to them, minus the ends cut off, 
and hollow, brittle, or badly-melted bars, Consequently the amount 
of scissell returned to melt should not exceed five twelfths, and any 
amount beyond that was obviously to the prejudice of the meiter. 
But now that the contract system no longer exists to cavil with 
carelessness and indifference, and no one’s interest is affected by 
damaged work, the amount of scissell, by scrupulous nicety in the 
uniformity of the coin, has greatly increased, and consequently 
the expense of coinage, which is now defrayed out of the public 
treasury. 


Silver. 


When silver bullion is imported into the mint for coinage, it 
passes through the same preliminary stages as gold; but as the 
Crown actually purchases the silver, it also claims the right of the 
importer of bullion to any benefit derived from the enhanced value 
given by the mint assay; and this, along with the seignorage, is 
carried to the public account. The average weight of silver ingots 
is about 1000 oz. troy; and they are marked, numbered, assayed, 
rated, and potted for melting, nearly in the same way as described 
of gold bullion. The weight of a silver pot is as near 420 lbs. as 
can practically be attained ; and, generally, five such ingots consti- 
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tute a pot, with the proper proportion of alloy. Silver ingots are 
reported in ounces and pennyweights, with excess grains over the 
half pennyweight, and the standard computed to that of 11 oz. 
2 dwts. fine silver, and 18 dwts. alloy. And, when it is found the 
silver ingots so imported are mixed of fine and coarse, in whatever 
proportions, it is the practice to combine some of each together in 
the same pot, adding the necessary alloy, so as to facilitate the 
fusion of the metal, and diffuse the alloy more uniformly. 


The silver hitherto has been melted in cast-iron pots of a strong 
fabric, weighing about 1} cwt. each; but these have recently been 
superseded by wrought-iron pots of about the same shape and 
dimensions, which possess some advantages over the others. The 
cast-iron pots referred to, and lifting and pouring machinery were 
introduced into the mint in 1811, and were deemed a eg. 
improvement on the old, clumsy, and wasteful process of melting 
silver in small pots, while at the same time they enabled the mint 
with ease to cast 10,000 lbs. weight of silver daily into bars. At 
the same time iron moulds were brought into use, instead of those 
formerly used, which were made of sand. 


The cast-iron pots, for many years after they were adopted, were 
found perfectly successful, and by means of them a great amount of 
bullion was melted safely, expeditiously, and economically, the waste 
of silver being much less than the usual allowance for loss by melt- 
ing; but afterwards various circumstances, not originally foreseen, 
conspired to detract from the merit if not from the utility of this 
alteration. In the first place, the quality of iron seems everywhere 
to have deteriorated, consequent, as some would infer, on the intro- 
duction of the hot-blast in reducing the ore; but more probably 
from the haste and rapidity with which it is manufactured. Whether 
from the original quality of the iron, the ignorance or carelessness 
of the founder, or both combined, it is certain that in subsequent 
years the cast-iron pots lost by degrees all the great advantages 
ascribed to them. In the second pla vce, concurrent with the falling 
off in the castings themselves, the silver ingot, originally of 60 Ibs. 
weight, in process of time augmented to 80 lbs. and above; and 
this, coupled with an excess of fine silver in the market, caused by 
a cheap process of refinage, rendered the fusion far more difficult 
and hazardous in cast-iron pots, because the degree of temperature 
necessary to melt fine silver bars of 1000 ozs. each, is considerably 
higher than can safely be used with such a material ; and in such 
cases the pot was found disabled before it had done a fourth part 
of the work required of it. Moreover, the iron melting and running 
from the bottom of the pot left large interior fissures partly filled 
with silver, difficult to extract, while, at the same time, the porous 
character of the iron caused a great absorption of the precious 
metal, which was recovered only in a small degree. The great care 
and attention, too, during the operation of melting under such cir- 
cumstances, caus@éd an excessive consumption of fuel, and a great 
loss of time. 
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In consequence of these defects and disadvantages, the subject 
was taken into consideration by Sir Joan HerscueEt, master of the 
mint; and, ultimately, forged iron pots, (manufactured by Messrs. 
Horton of the works at Smithwick near Birmingham), were tried 
first experimentally, and then adopted ; having, by the severest trial, 
proved eminently successful. The prime cost of such pots is of 
course four or five times greater than those of cast-iron; but it is 
conceived that is amply repaid in the end by a considerable saving 
of fuel, by greater safety, by economy of time and labor, and less 
waste of silver by accidents and absorption—to which may be 
added the greater amount of work of which they are capable. If we 
suppose the melting-power of a cast-iron pot to be 10 x 400=4000 lbs. 
weight, which on the average is not much underrated; by actual 
experiment, it has been found that the melting-power of a forged 
or wrought-iron pot is, o1 a large average, 40 x 400=16,000 Ibs., or 
four times as great, which if maintained with regularity, would 
nearly compensate for the superior prime cost. It may, therefore, 
be assumed, that the latter pots will eventually supersede the for- 
mer. The reason why they were not sooner introduced, or rather, 
why in former times they were tried and abandoned, is solely to be 
attributed to modern improvements, to skill, and perhaps science, 
applied to the manufacture of such articles. 


In the silver melting-house there are eight melting furnaces, 
two cranes, and two pouring machines. Each crane stands in the 
centre of four furnaces, freely commanding the centre of each, and 
conveys the pots to the pouring-machine. The eight furnaces may 
be worked three or four times daily, with an adequate supply of 
moulds and workmen; but generally four are found ample to keep 
pace with an ordinary coinage. If the eight furnaces were put in 
work, and the pots charged only three times a- day, then about 
10, 000 Ibs. weight of silver could easily be melted in eight or nine 
hours, and with greater economy of labor and fuel, and far less 
waste of silver, than by any other process. When the operation is 
performed skilfully, and the metal not retained too long in the fire, 
it has been found that the oxidation of the alloy is less than it would 
be if melted in a black-lead pot, or in a larger pot of iron, and the 
silver dipped out, as in the Paris mint, where copper is added from 
time to time to the fused metal in such proportions as shall com- 
pensate for the destruction of the alloy. 


When the melting department was carried on under a contract, 
with fixed rates of payment, the melter bore all the waste arising 
from the various operations, and at the end of each year made up 
his account with the master of the mint, and made good all deti- 
ciency from that source. His situation was, therefore, one of con- 
siderable risk and responsibility; and as his profit or income 
depended on the proceeds of his office, deducting the various ex- 
penses, as well as losses, it was obviously his — to conduct 
the business in the most economical manner. “But the contract 
system having terminated, at the instance of modern ideas of im- 
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provement, the whole charges and expenses of this department are 
now borne by the government, and at the end of each quarter the 
account is made up and the loss of precious metal written off. 


The assays of the gold and silver bars, referred to before, upon 
which the standard coin is manufactured, were formerly made or 
tried in the mint by the QuEEN’s assay-master, who became respon- 
sible for the quality of the whole coinage; but under the new 
system the assays are sent by the master of the mint to persons out 
of the mint for examination, who are nominally attached to the 
establishment, but without any responsibility whatever. For this 
work they are paid a fee of 2s. 6d. for each assay; and when the 
coinage is considerable, very large emoluments are paid to these 
assayers, which has increased the expense of this branch beyond 
what it formerly was. 

The master of the mint, on receiving the reports of the assays, 
orders the bullion which is represented by them to be delivered 
over for coinage, condemning such pots or bars as he finds may 
deviate from the standard beyond a certain amount; and these are 
either remelted with some addition of alloy or fine gold, or simply 
combined and mixed together. From some cause not ascertained, 
the amount of work so condemned exceeds that under the old 
system, and thereby enhances the cost of the coinage. 


Operation of Rolling. 


The first process to which the bars of gold and silver are sub- 
jected is that of flatting, rolling, or laminating, in the rolling-mill. 
Both descriptions are rolled cold; but as the operation hardens the 
metal, making it liable to crack at the edges, at a certain stage the 
bars are cut into shorter pieces, and are annealed in a reverberatory 
furnace, quenched suddenly in water, and cleaned with dilute acid. 
They are then passed repeatedly through the rollers, and gradually 
reduced to the thickness of the coin required, 


Process of Pyxing. 


By the process of pyxing, as it is technically called, the weight 
and fineness of the coined money is determined before it is delivered 
to the importer or to the public. It consists in taking from every 
journey-weight of gold and silver a pound in tale promiscuously, which 
is weighed in an accurate balance, the plus or minus over or under 
the standard weight being declared by the weigher, and recorded by 
the clerk. This determines within certain limits whether the money 
has been made within the remedy allowed by law. From the same 
pound weight of silver or gold, two pieces are taken, the one for the 
master of the mint, to be assayed, in order to test the fineness of the 
whole coin; the other for subsequent examination at the general 
trial of the pyx; and the coins so taken, one from each journey or 
bag, are sealed up in a packet, and put into a chest, called the pyx- 
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box, locked up under the separate keys of the master and comptroller, 
there to remain until the general trial of the pyx referred to. When 
the assay-trial of the piece has been examined and proved to be of 
the legal standard, which, in this case, is taken as the average of 
the whole journey-weight, the master of the mint authorizes the 
money to be delivered to the importers of the bullion, who give a 
proper receipt for the same. 

The general trial of the pyx in Lonpon takes place at irregular 
periods before a jury selected by the lord chancellor, and compre- 
hends an examination by weight and assay of all the money coined 
Anring a given time; and the verdict delivered by the foreman of 
ine jury to the chancellor relieves the master of the mint from further 
responsibility as regards the past. While the company of moneyers 
were intrusted with the coinage of the money, the trial of the pyx 
was uniformly favorable to their skill and accuracy, as well as to the 
skill and vigilance of that important and responsible check officer, 
the QurEn’s assay-master ; but as no trial has yet (1854) taken place 
under the new system, we are unable to draw any conclusion from 
it, either in point of skill or accuracy. 

The company of moneyers, like the melter, carried on their busi- 
ness by a contract or agreement with the master of the mint for the 
time being, by which they were bound to make good all waste or 
loss accruing in their department, as well as to ‘supply labor and 
materials. Now salaried officers conduct the various operations con- 
nected with coinage, the government taking upon itself the general 
expenses, the risk, and responsibility ; ; and ‘all waste in manufacture 
or loss from other causes is borne by the public, and defrayed out of 
the treasury. Formerly, the moneyers and melter gave heavy bonds 
of security to the master of the mint, as a guarantee against loss. 
Now no security whatever is exacted from any officer acting under 
the master, except from the person employed in superintending the 
melting department. 

Under these circumstances, it is a question which time alone can 
solve, whether the government can manage an establishment like a 
mint (which, after all, is only a manufactory), as safely and economic- 
ally as if carried on by contracts or agreements at moderate rates 
of payment. 


Method of making the Dies. 


An original die is engraven upon a piece of soft cast-steel of the 
size of the money to be coined. The device or design is, of course, 
cut into the steel, and its depth is proportionate to the relief ulti- 
mately wanted upon the coin. When the engraving is finished, the 
die, or matrix, as it is called, is hardened ; a process requiring con- 
siderable care and attention. It frequently happens, that in this 
process, either from the steel being faulty or heated to excess, the 
die flies in pieces, and the whole labor of the artist is lost. When, 
however, the matrix proves to be perfect, it is placed in the multi- 
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lying die press, which works in every respect like a coining press, 
but is moved by men. An impression is taken from the matrix upon 
a blank die of cast steel, similar to the mode of impressing the money. 
The blank die is fixed as the lower die of the coining press, and by 
working the screw of the press, which has very long and heavily 
loaded arms, the matrix is made to strike the blank die with great 
force, and bring its impression in relief upon the surface. The hard- 
ness, by compression of the steel, is so great, that a perfect impres- 
sion of the engraving cannot be obtained without annealing the die, 
perhaps twice or thrice in an iron pot with animal charcoal, allowing 
it to cool gradually. An impression taken in this way is called a 
puncheon die. When the engraver has given all the delicate outlines 
of the original to it, it is hardened in the same manner as its original, 
and used to give the impression to blank dies by a similar process ; 
but in this case the impression is sunk, instead of being in relief. 
These are the dies employed to stamp the money. 

The puncheon by which the die is stamped is therefore hard, and 
the blank die soft steel. The process of hardening is effected by im- 
mersing the puncheon in cold water after being heated; that of soft- 
ening, by placing the dies in a pot covered with animal charcoal in 
a furnace, and then allowing them to cool slowly and gradually in 
the pot. The blank dies are formed of cylindrical pieces of steel 
nicely turned and polished, having one end square and the other of 
a conical shape. By the first blow given by the press the cone has 
disappeared, and the impression becomes visible on the surface. 
Several blows of the press are required to perfect a die; and between 
each the die is softened in the manner before described. After 
the first blow, the die is taken to a turning-lathe to shave off the rim 
of metal round the impression, so as to allow the second blow to 
deepen the impression without spreading the steel. 

The amount of work done by the dies varies exceedingly ; de- 
pending, first, on the quality of the steel, and, secondly, on the char- 
acter of the metal to be stamped, which differs in hardness or soft- 
ness according to the nature of the alloy contained in it. 

By the officer presiding over the die department, an accurate 
register is kept of all dies manufactured, and he accounts also 
to the master of the mint for all matrixes, puncheons, and dies des- 
troyed, as well as made, in the mint; so that none be surreptitiously 
used or carried away. A very large collection of the various dies 
used in the coinage of money, from an early period, is kept in the 
mint, affording to the connoisseur an interesting record of the pro- 
gress of engraving in ENGLAND. 

As a record of the coinage of the mint we append the following 
table, derived from authentic sources, which will be found useful : 

By a return made by the company of moneyers to a committee 
of the Hovusr or Commons in the year 1837, it appears that the 
amount of gold coined from 1558 to 1830, was L,154,762,335, 1s. 10d., 
and of silver, L.39,139,581, Os. 8d. 
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NEW LAWS OF THE STATE OF NEW YORK, 1871. 


1. Banxine.—2. Insurancre.—3. Corporations.—4. Pusrtic Dest. 
April 13, 1871. 


1. Act to amend the banking laws of this State. 2. An Act rela- 
tive to Savings Banks, May 10, 1871. 3. An Act to amend the Act 
of March 20,1857. P: assed April 25,1871. 4, Act to amend an Act 
to provide for the incorporation of Fire Insurance Companies, April 
19,1871. 5. An Act in relation to Insurance Companies, May 3, 
1871. 6, An Act to amend an Act to establish an Insurance De- 
partment, April 25,1871. 7. An Act in relation to Corporations, 
April 15,1871. 8. An Act in Relation to the Insurance Depurt- 
ment, April 25,1871. 9. Debt of the City of New York. 


I, 
Caap. 456.—An Act toamend the Banking Laws of this State. Passed April 13, 1871. 


Secrion 1. The provisions of section three of chapter four hundred 
and seventy-five, laws of eighteen hundred and sixty-seven, relating 
to the deposit of securities by banking associations and individual 
bankers with the superintendent of the banking department, are 
hereby construed as follows, to wit: That after the passage of the 
said act, banking associations or individual banks organized pursuant 
to the provisions of that act, or of the banking laws of this State, 
either before or subsequent to the passage thereof, and not issuing 
circulating notes, shall, before commencing business, deposit with 
the superintendent five thousand dollars in the stocks of this State 
or of the United States, bearing not less than six per cent. interest, 
to be held by him as therein provided, and for the purposes. therein 
enumerated, the same to be in lieu of the deposit of one hundred 
thousand dollars required of banking associations, and of fifty thou- 
sand dollars required of individual bankers issuing circulating 
notes. 


Src. 2. Whenever any banking association or individual banker 
has made a final deposit of cash or securities with the superintendent 
of the banking department for the purpose of redeeming its circula- 
ting notes, without giving notice of intention to discontinue the 
business of banking, and in pursuance thereof the superintendent has 
published the required notice that the notes of such bank will be re- 
deemed by him for six years; and whenever the said six years shall 
have expired, and the banking association or individual banker shall 
be authorized to withdraw the cash or securities so deposited, such 
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banking association or individual banker shall deposit with the su- 
perintendent of the banking department five thousand dollars in the 
stocks of this State or of the United States, bearing not less than six 

er cent. interest, in like manner and for the like purposes that new- 
ly organized banks are required by the last preceding section to do. 
But such deposit need not be made when, prior to the expiration of 
the term of redemption, such banking association or individual 
banker shall have given notice of intention to discontinue, and shali 
in fact have discontinued the business of banking under the laws of 
this State. 


Sec. 3. Whenever any banking association or individual banker 
shall file with the superintendent of the banking department the re- 
quisite certificate prior to commencing the business of banking 
under the laws of this State, it shal? be the duty of the superinten- 
dent, and he shall have power before such bank shall be authorized 
to commence such business, to examine or cause an examination to 
be made in order to ascertain whether the requisite capital of such 
bank has been paid in cash; and when, upon such examination, or 
upon the presentation of evidence satisfactory to him, it shall ap- 
pear that the requisite capital has been in good faith subscribed and 
paid in, in cash, he shall issue his certificate to that effect in form 
duly authorizing such bank to commence business; and it shall be 
unlawful for any banking association or individual banker to com- 
mence the business of banking until such certificate and authority 
have been granted. The expense of making such examination shall 
be certified by the superintendent in such sum as he shall deem just 


_ and reasonable, and shall be paid by the institution so examined. 


Src. 4. Whenever it shall appear from any report of any banking 
association or individual banker, or the superintendent shall have rea- 
son to believe that the capital of such bank is reduced by impairment 
or otherwise, below the amount required by law, or by its certificate 
or articles of axsociation, it shall be the duty of the superintendent, 
and he shall have power to require such banking association or indi- 
vidual banker to make good the deficiency so appearing ; and to give 
effect to such requisition, he shall have power to examine, or cause 
to be examined any such bank, to ascertain the amount of such im- 
pairment or reduction of capital, and whether the deficiency has been 
made good in compliance with his requisition ; and if any such bank- 
ing association or individual banker shall neglect for ninety days 
after such requisition has been made, to make good the deficiency so 
appearing or found to exist, it shall be the duty of the superinten- 
dent to refer the same to the attorney-general, whose duty it shall 
then become to institute such proceedings agaiust such banking asso- 
ciation or individual banker as are now authorized in the case of in- 
solvent corporations. ‘The expense of any examinations that shall be 
made pursuant to the provisions of this section shall be paid by the 
bank so examined, in such sum as the superintendent shall certify to 
be just and reasonable. 


Sec. 5. This act shall take effect immediately. 
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Il. 
Chap. 907.—An Act relative to Savings Banks. Passed May 10, 1871. 


Section 1. It shall be lawful for the directors or trustees of any 
Savings Bank or Institution for Savings, located in the county of New 
York, to keep their available fund or any part thereof on deposit in 
any bank or banking association organized under any law or laws of 
this State or of the United States, or in any trust company incorpo- 
rated by the laws of this State, and receive interest thereon at such 
rate as may be agreed upon. The bank or trust company in which 
the deposits of the available fund shall be kept shall be designated 
by a vote of the majority of all the trustees, exclusive of any who 
are at the time directors of any bank of discount or trustee of any 
trust company in which the deposit of such savings bank are author- 
ized by the provisions of this section to be kept; but the sum so 
kept on deposit in any one bank or trust company shall not exceed 
twenty per cent. of the capital of such bank or trust company, and 
shall not exceed twenty-five thousand dollars or ten per cent. of the 
whole amount of deposits with the said savings bank or institution 
for savings: but nothing in this section shall be construed to relieve 
any savings bank or institution for savings from investing their de- 
posits or funds, over and above the reserve or available fund, as re- 
quired by their several charters and the laws relating to savings 
banks. 

Src. 2. It shall be lawful for the trustees of any savings bank to 
designate, by their by-laws, the number necessary to constitute a quo- 
rum. In all cases where less than a majority is designated, it shall 
require to constitute a quorum the presence of the president and the 
secretary or the recording officer, or of a vice-president and the sec- 
retary or the recording officer; but in no case shall a quorum be 
constituted less than seven, and the several charters of the savings 
banks or institutions for savings, located in the city and county of 
New York, are hereby so amended as to conform to this section, 
except that this section shall not apply to those savings banks which 
are now allowed by law to have a quorum less than seven. 


Src. 3. It shall be lawful for the directors or trustees of any sav- 
ings bank or institution for savings in this State, by a resolution to 
be incorporated in their by-laws, and a copy to be filed with the su- 
perintendent of the banking department, to reduce the number of di- 
rectors or trustees, as provided for in the charter of said bank, to a 
number not less than fifteen; and thereafter as vacancies occur the 
same shall not be filled until the number is reduced to fifteen or to 
such greater number as the board in such resolution shall desig- 
nate. 


Sxc. 4, All acts or parts of acts inconsistent with this act are 
hereby repealed. 


Sec. 5. This act shall take effect immediately. 
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Cuap. 693.—An Act toamend “ An Act in relation to Savings Banks, passed March 
20, 1857,” and to confer additional powers upon the Superintendent of the Bank- 
ing Department in relation to Savings Banks in this State. Passed April 25, 1871. 


Section 1. Section three of chapter one hundred and thirty-six of 
the laws of eighteen hundred and fifty-seven is hereby amended so 
as to read as follows: 


Src. 2. It shall be the duty of the superintendent of the banking 
department as often as once in two years, either in person or by one 
or more competent persons by him appointed for that purpose, to 
visit and thoroughly examine every savings bank or institution for 
savings that shall be organized and doing business in this State, and 
the results of such examination shall be embodied in his annual re- 
port concerning savings banks, required by this act to be submitted 
to the legislature. And whenever any savings bank or institution 
for savings shall fail to make a report in compliance with this act, 
or whenever the superintendent shall have reason to believe that any 
savings bank or institution for savings is loaning or investing money 
in violation of its charter or of law, « or is conducting business in an 
unsafe manner, it shall likewise be his duty, either in person or by 
one or more competent persons by him appointed, to visit and 
thoroughly examine the affairs and transactions of such institution; 
and whenever it shall appear to the superintendent from any examina- 
tion made pursuant to the provisions of this section, that any savings 
bank or institution for savings has been guilty of a violation of its 
charter or of law, or is conducting business in an unsafe manner, he 
shall, by an order under his hand and seal of office, addressed to the 
institution so offending, direct discontinuance of such illegal or un- 
safe practices, and a conformity with the requirements of its charter 
and of law, and with safety and security in its transactions ; and 
whenever any savings bank or institution for savings shall refuse or 
neglect to comply with such order, or whenever it shall appear to 
the superintendent that it is unsafe or inexpedient for any savings 
bank or institution for savings to continue to transact business, he 
shall communicate that fact to the attorney-general, whose duty it 
shall then be to institute such proceedings against such savings bank 
or institution for savings as are now or may be hereafter authorized 
by law in case of insolvent corporations. The superintendent of the 
banking department, and the person or persons who may be appoint- 
ed by him to examine the affairs of any savings bank, shall have 
power to administer oaths to any person whose testimony may be 
required on any such examination, and to compel the appearance 
and attendance of any such person for the purpose of such examina- 
tion, by summons, subpeena or attachment in the manner now 
authorized in respect to the attendance of persons as witnesses in 
the courts of this State; and all books and papers which it may be 
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deemed necessary to examine by the superintendent or the exami- 
ners so appointed shall be produced, and their production may be 
compelled in like manner. The expense of any examination made in 
pursuance of the provisions of this act shall be paid by the savings 
bank or institution for savings so examined, in such amount as the 
superintendent shall certify to be just and reasonable, but not oftener 
than once in two years shall any savings bank be liable to be ex- 
amined, except at the expense of the State. 


Sec. 3. This act shall take effect immediately. 


IV. 


Chap. 608. An Act to amend an act to provide for the incorporation of Fire In- 
surance Companies, passed June twenty-fifth, eighteen hundred and fifty-three. Pass- 
ed April 19, 1871. 


Src. 1. Section eight of chapter four hundred and sixty-six of the 
laws of eighteen hundred and fifty-three, entitled “ An act to pro- 
vide for the incorporation of fire insurance companies,” is hereby 
amended to read as follows: 


Src. 8. It shall be lawful for any fire insurance company organized 
under this act, or incorporated under any law of this state, to invest 
its capital, and the funds accumulated, in the course of its business, 
or any part thereof, in bonds and moztages on unencumbered and 
improved real estate within the State of .New York, worth fifty per 
cent. more than the sum loaned thereon exclusive of buildings, unless 
such buildings are insured and the policy transferred to said company, 
and also in the stocks of this State or stocks or treasury notes of the 
United States, and also in the stocks and bonds of any county or incor- 
porated city in this State, authorized to be issued by the legislature, 
and to lend the same, or any part thereof, in the security of such stocks 
or bonds or treasury notes, or upon bonds and mortgages as aforesaid, 
and to change and reinvest the same as occasion may from time to 
time require ; but any surplus money over and above the capital stock 
of any such fire and inland navigation insurance companies, or any fire 
insurance companies incorporated under any law of this state, may 
be invested in, or loaned upon the pledge of the public stock or bonds 
of the United States or any one of the States, or the stocks, bonds or 
other evidences of indebtedness of any solvent dividend paying in- 
stitutions incorporated under the laws of this State or of the United 
States, except their own stock, and any amount not exceeding one- 
half the annual premium receipts of any company upon its outstand- 
ing policies in any other State of the United States may be invested 
upon bond and mortgage security upon real estate in such State, which 
shall be certified by the superintendent of the insurance department 
of this State to be unencumbered, improved and worth double the 
sum loaned thereon, or in the stocks or bonds of any foreign country 
to the extent which may be provided under the laws thereof. 
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CHAp. 888.—An Actin relation to Insurance Companies, Corporations, Associations. 
Partnerships and Individuals of Foreign Governments, doing Fire Insurance Busi- 
ness in this State. Passed May 3, 1871. 


Section 1. No foreign insurance company shall make any con- 
tract of insurance of any kind or description against loss or damage 
by fire or inland navigation risks, nor expose themselves to any 
such loss by any one risk or hazard for any greater amount in pro- 
portion to its capital, as determined by the provisions of this act, 
than companies organized under the laws of this State may do. 


Src. 2. The capital of such foreign insurance company doing 
fire insurance business in this State, or any such company hereafter 
admitted to such business in this State, shall, for all the purposes of 
this act and of the general insurance laws of this State, be the ag- 
gregate value of such sums or securities, as such company shall 
have on deposit in the insurance and other departments of this State 
and of the other States of the United States, for the benefit of policy 
holders in any of such States or in the United States, and all bonds 
and mortgages for money loaned on real estate in this State, or any 
State of the United States, provided such loans have been made in 
conformity with the laws of such State providing for the incorpor- 
ation of insurance companies therein, and the investment of their 
capital, and all other assets and property in the United States in 
which fire insurance companies, organized under the laws of this 
State, may by the laws thereof invest, provided such bonds and 
mortages, assets and property shall be vested in and held in the United 
States by trustees approved by the superintendent of the insurance 
department of this State, and citizens of the United States for the 
the general benefit and security of all its policy holders and creditors 
in tie United States, after taking from such aggregate value the 
same deductions for losses, debts and liabilities in this and the other 
States of the United States, and for premiums upon risks therein not 
yet expired, as is authorized or required by the laws of this State or 
the regulations of its insurance department with respect to fire in- 
surance companies, organized under the laws of this State. The said 
trustees are hereby authorized to invest in and hold and convey real 
estate to the same extent and subject to the same restrictions, rules 
and regulations to which companies incorporated in this State are 
subjected. 


Src. 3. To determine the amount of such capital, the agent or 
attorney of such foreign insurance company, doing fire insurance 
business in this State, shall, within four months after the passage of 
this act, and in the month of January of every year thereafter, ren- 
der to him a detailed statement of the items making up the said 
capital, and of the deductions to be made therefrom, subscribed and 
verified by the oath of such agent or attorney, and said superinten- 
dent shall have authority to make such examinations in respect to 
such assets and liabilities as he shall deem proper, and upon com- 
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pliance with the requirements of this act, it shall be his duty there- 
upon, and from year to year thereafter, to issue to such for eign in- 
surance company a certificate of the amount of its so determined 
vapital, and that the requirements of this act have been complied 
with, upon which capital it may transact business in this State, but 
subject to all the restrictions and limitations of the laws regulating 
fire insurance companies, incorporated under the laws of this State. 
Sec. 4. The trustees, referred to in the second section of this 
act, shall be appointed directly by the board of managers or direc- 
tors of such foreign insurance company, and a duly certified copy 
of the vote or resolution by which they were appointed shall, to- 
gether with a certified copy of the trust deed or instrument under 
which they are to act, be filed in the office of the superintendent of 
the insurance department; and the said superintendent shall have 
the same power to examine such trustees, or the agent or attorney 
of such company, under oath, and their assets, books and accounts, 
either in person or by one or more persons to be appointed by him, 
as by law he has as to the officers, agents, assets, books and ac- 
counts of any company, authorized to do the fire insurance business 
in this State. And if by such examination it shall appear that the 
net capital for which the last certificate shall be outstanding has 
been materially reduced, the superintendent may call in such certifi- 
cate and issue another correspoudent with such reduced capital. 


Sec. 5. No foreign insurance company, or any agent or attorney 
thereof, shall be adinitted to transact the business of fire insurance in 
this State, or take risks until, in addition to all other .equirements 
of the laws now in force in this State, such company shall comply 
with the provisions of this act, and receive the certificate of the super- 
intendent of the insurance department, mentioned in the third sec- 
tion of this act. 


Sec. 6. It shall not be lawful for any such foreign insurance com- 
pany, their agent or attorney, directly or indirectly, to contract for 
or effect any reinsurance of any risk on property in this State, with 
any insurance company, corporation, association, partnership or indi- 
vidual other than such as companies, chartered by the State of New 
York, may lawfully make reinsurance in. 

Src. 7. The capital of any foreign insurance company, so deter- 
mined and certified, shall be subject to taxation the same as the capi- 
tal of fire insurance companies, organized under the laws of this State, 
to be levied, assessed, and collected, as prescribed by the laws of this 
State, at such place in this State, as such foreign insurance company 
shall have its principal office. 


Sec. 8. The affairs of every foreign insurance company, doing fire 
insurance business in this State, sh: all be subject to the same super- 
vision and examination by the superintendent of the insurance de- 
partment, as those of fire insurance companies organized under the 
laws of this State, as to the examination of its books, assets, accounts 
and general condition ; ; and every foreign insurance company, doing 
fire insurance business in this State, and its agents and trustees, 
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shall at all times be subject to, and be required to make the same 
statements, and.to answer the same inquiries, and be subject to the 
same examinations, and in case of default therein to the same penal- 
ties and liabilities as fire insurance companies organized under the 
laws of this State, or any of the officers thereof, are or may be liable 
to by the laws of this State or the regulations of its insurance depart- 
ment; and the said superintendent is hereby authorized whenever 
he shall deem it necessary, either in person or by a proper person or 
persons by him appointed, to repair to the general office of any such 
foreign insurance company wherever the same may be, and make an 
investigation and examination of the affairs and condition of such 
company. The said superintendent is hereby authorized to cancel 
and revoke the certificate of any foreign insurance company, refusing 
or unreasonably neglecting to comply with any of the provisions of 
this act, or to allow the examination herein provided for to be made, 
and to prevent such company from doing business in this State. 

Src. 9. Any violation of any of the provisions of this act shall 
subject the party so violating to a penalty of five hundred dollars 
for each violation, which shall be sued for and recovered in the man- 
ner provided for in section twenty-five of “ An act to provide for the 
incorporation of fire insurance companies,” passed June twenty-five, 
eighteen hundred and fifty-three, and the amendments thereto, with 
the same liability to imprisonment in case of non-payment as therein 
provided, 

Sec. 10. The term foreign insurance company, as used in this 
act, includes any company, corporation, association, partnership or 
individual of any foreign government doing fire insurance business 
in this State, whether incorporated or not. 

Sec. 11. This act shall take effect immediately. 


VI. 
Chap. 709. An Act to amend an act entitled “ An act to establish an Insurance 


Department,” passed April fifteenth, eighteen hundred and fifty-uine. Passed April 
25, 1871. 


Src. 1. The seventh section of an act entitled “An act to es- 
tablish an insurance department,” passed April fifteenth, eighteen 
hundred and fifty-nine, is hereby amended to read as follows : 

Src 7. There shall be paid by every company, association, person or 
persons, or agent, to whom this act shall apply, the following fees 
toward paying the expenses of executing this act: For filing the 
declaration now required by law, or the certified copy of a charter 
also now required, the sum of thirty dollars; for filing the annual 
statement now required, twenty dollars; for each certificate of au- 
thority and certified copy thereof, such sum not exceeding five dol- 
lars as shall be fixed from time to time by the said superintedent ; 
for every copy of paper filed in his office, the sum of ten cents per 
folio, and for affixing the seal of said office to such a copy and certi- 
fying the same, one dollar. In case the expenses of said department 
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shall exceed the amount of fees collected uuder this act, and paid into 
the State treasury (exclusively of the tax upon marine premiums) the 
excess of such expenses shall be annually assessed by the superintend- 
ent, pro rata, upon all the insurance companies of this State; and 
the said superintendent is hereby empowered to collect such assess- 
ments and pay the same into the State treasury. 


Sec. 2. This act shall take effect immediately. 


VIL. 


Chap. 535. An Act to extend the operation and effect of the act passed February 
seventeenth, one thousand eight hundred and forty-eight, entitled ‘‘An act to au- 
thorize the formation of corporations for manufacturing, mining, mechanical, or chem- 
ical purposes.” Passed April 15, 1871. 

Src. 1. Any three or more persons may organize themselves 
into a corporation in the manner specified and required in and by the 
act entitled “ An act to authorize the formation of corporations for 
manufacturing, mining, mechanical or chemical purposes,” passed 
February seventeenth, eighteen hundred and forty-eight, for the pur- 
pose of purchasing, acquiring, and improving real estate for residences 
and homesteads, and apportioning and distributing the same among 
the stockholders and members of such corporation. The corporation 
so formed shall be subject to all the provisions and obligations of the 
act aforesaid, and the acts amendatory thereof; and it shall have 
power to take and hold, by purchase, contract, or lease, and convey 
such real estate as shall be necessary to carry out the objects of said 
corporation, and it may distribute and apportion the same among its 
members and stockholders in such manner as shall be determined by 
its by-laws; provided, however, that it shall not be lawful for said 
corporation to hold at any one time real estate the market value of* 
which shall exceed the sum of five hundred thousand dollars. 


Sec 2. This act shall take effect immediately. 


Vill. 


Cap. 709.—An Act to amend an act entitled “ An act’to establish an Insurance 
Department,” passed April fifteenth, eighteen hundred and fifty-nine. Passed 
April 25, 1871. 

Section 1. The seventh section of an act entitled “An act to 
establish an insurance department,” passed April fifteenth, eighteen 
hundred and fifty-nine, is hereby amended to read as follows: 


Src. 7. There shall be paid by every company, association, per- 
son or persons, or agent, to whom this act shall apply, the following 
fees toward paying the expenses of executing this act: For filing the 
declaration now required by law, or the certified copy of a charter also 
now required, the sum of thirty dollars; for filing the annual state- 
ment now required, twenty dollars; for each certificate of authority 
and certified copy thereof such sum not exceeding five dollars as 
shall be fixed from time to time by the said superintendent; for 
every copy of paper filed in his office, the sum of ten cents per folio, 
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and for affixing the seal of said office to such copy and certifying the 
same, one dollar. In case the expenses of said department shall 
exceed the amount of fees collectei under this act, and paid into the 
State treasury (exclusive of the tax upon marine premiums), the 
excess of such expenses shall be. annually assessed by the superin- 
tendent, pro rata, upon all the insurance companies of this State ; 
and the said superintendent is hereby empowered to collect such 
assessments and pay the same into the State treasury. 


Src. 2. This act shall take effect immediately. 


IX. 


Cuap. 322.—An Act for the Consolidation of the Debt of the City of New York. 
Passed April 16, 1871. 


Section 1. It shall be lawful for the comptroller of the city of 
New York, and he is hereby authorized and empowered to create a 
ublic fund to be denominated “Consolidated Stock of the City of 
ew York ;” and all stock of the city of New York hereafter issued 
in pursuance of laws already passed or which may be hereafter 
passed, authorizing the issue of stock or bonds of the city of New 
York, shall, unless such laws which may be so hereafter passed shall 
otherwise provide, be known as consolidated stock of the city of New 
York, and be issued under the authority of this act, as well as under 
the authority of said laws. 


Src. 2. Any holder of the present city stock or bonds of the said 
city of New York may exchange the same for the consolidated city 
stock herein authorized to be issued, upon such terms and conditions 
as shall be determined and offered by the said comptroller. Con- 
solidated city stock may also be issued in pursuance of this act to 
pay off and cancel any bonds or stocks of said city falling due in the 
year eighteen hundred and seventy-one, and also the amount required 
to be raised in said year for the annual instalments on any stocks of 
said city, and also for the payment to the several gas companies of 
the city of New York of the amount due to said companies prior to 
the first day of January, eighteen hundred and seventy-one. 


Sec. 3. The faith and credit of the mayor, aldermen, and com- 
monalty of the city of New York shall be and is hereby pledged for 
the redemption and payment of the consolidated city stock and the 
interest thereon, which consolidated city stock so issued shall bear 
on its face a reference to the act by which its issue is authorized. 

Src, 4. The said consolidated city stock shall be in form as may 
be designated by the said comptroller, and shall be signed by the 
said comptroller and the mayor of the city of New York, and sealed 
with the common seal of the said city of New York and attested by 
the clerk of the common council of said city. 

Sec. 5. The consolidated city stock so authorized to be issued 
shall be registered or coupon stock in sums not less than five hun- 
dred dollars each share, conditioned to be paid in gold coin or in the 
legal currency of the United States at option of the said comptroller, 
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and shall be made redeemable at a period not less than twenty years, 
nor more than fifty years from the date thereof; said stock shall bear 
an interest not exceeding six per cent. per annum if payable in gold 
coin, and not to exceed seven per cent. per annum if payable in the 
legal currency of the United States. Such interest shall be made 
payable quarterly or semi-annually in the city of New York or any 
other place to be fixed by the said comptroller at the time of the 
issue of said stock. 

Sec. 6. The board of supervisors, or other board or body author- 
ized to levy taxes, shall and are hereby authorized and directed to 
order and cause to be raised on the taxable property in the city and 
county of New York, and collected, such sum or sums of money as 
shall be sufficient for the redemption and payment of such consoli- 
dated city stock at its maturity. 

Src. 7. The board of supervisors of the county of New York, or 
other board or body authorized to levy taxes, shall and it is hereby 
authorized and directed to order and cause to be raised in each and 
every year, on the taxable property in the city and county of New 
York, and to be collected in addition to the ordinary taxes, such sum 
of money as may be required to pay the interest on such consolidated 
city stock so issued. 


Src. 8. The coupon consolidated city stock may be converted into 
registered stock, at any time, at the option of the holder of the cou- 
pon stock, and the said comptroller is hereby authorized to issue 
registered stock therefor, in manner and form as hereinbefore pro- 
vided, and such registered stock shall be transferable, at the option of 
the holder at any time, under such rules and regulations as the said 
comptroller shall prescribe. 

Sxc. 9. This act shall take effect immediately. 


State Loan.—The State Treasurer of Pennsylvania gives notice 
that, until further directed, he will purchase for redemption the 5.10 
series of the 6 per cent. loan of the Commonwealth, on presentation 
at the Farmers and Mechanics’ Bank in this city, at a premium of 
3 per cent. and accrued interest. This series of the loan is redeem- 
able on the first of February next, and its payment is anticipated in 
order to relieve the Treasury of its present unproductive surplus. 
The amount of this loan is five millions of dollars, and is nearly all 
held in this country. By the last exhibit made of the condition of 
the Treasury, the unappropriated balance was somewhere between 
one and a half and two millions of dollars. This amount will proba- 
bly be doubled by the receipts of 1871; so that it is fair to calculate 
that the Treasury will be in condition to pay off two-thirds of the 
entire loan by the time it matures. Holders will therefore see the 
advantage of surrendering their bonds now, while they may obtain 
a premium of 3 per cent., as after the period of maturity, which is 
near at hand, they will be paid at par. The State would like to pay 
its six per cent. war loan, but just at present this cannot be done with- 
out paying in coin, that loan having been created before the passage 
of the legal tender law, February, 1862.——Philadelphia Ledger. 
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THE DAILY PRICE OF GOLD AT NEW YORK. 
(Continued from page 970, June No.) 
The following monthly Table shows the lowest and highest premium daily on 
gold at New York, in the month of May, 1871, compared with the same period in 
the years 1866-70. Those with a star indicate the lowest and highest of the month. 


May. 1871. 1870. 1869. 1868. | 1867. 1866. 


1|Monday...| 114 Sum, [345* 35 |398 394/342* 364/25}* 27 
2\Tuesday. . .| 114 14% *15}| Sum, (39) 398/354 35%/268 28} 
3) Wednesday] | 1 15 |35 36 | Sum, [35% 364/274 284 
4/Thursday. .| 11* 144|353 36}/: 394|35% 366)274 273 
6 Friday ....} 114 14§|354 354]: 398; Sum. [274 278 
6 Saturday ..|11 144|354 368 394/358 372) Sun. 

7 Sunday. 154/368 39}; 392/374 384/277 28% 
8|Monday ...| 11 Sun, (27% 393); 394|37% 384,281 293 
9 Tuesday. ..} 114 148 14%| Sun. |: 40}|36% 38}/28% 29% 
10| Wednesday] 114 148 15 |37 374| Sum. |36$ 37§| 284 298 
11/Thursday..} 114 144 154/372 383/392 *403/35% 366/287 293 
12\Friday ....| 114 15 154/38} 38% 393| Sum, | 28% 29 
13|Saturday ..| 118 14% 154/37% 38% 39%|35} 358) Sum. 

14\Sunday.| Sum, (|14§ 143/384 38% 404/354 374/30} 302 
15|Monday...|11§ 114 394 393 397/364 374/294 308 
16\Tuesday...}11$ 114 142; Sun. 394/37 378130 303 
17|Wednesday|112 11% 156 |40% 42 Sum, (366 374/298 304 
18/Thursday. .)11$ 124) 14% 15 |418 424/392 394/368 373/295 304 
19|Friday ....]113 *123 147/413 436/39% 393] Sum. [30 30} 
20\Saturday..}11¢ 12 149/438 *447/39§ 393/368 377) Sum. 

21\Sunday., Sun. 149/418 4323) % 394/374 37%) 30 33 
22|Monday...|11¢ 12 | Sum, |40$ 413): 40 |37% 38/303 344 
23/Tuesday...}114 114/135 148) Sum. |: 393/384 *384)333 39 
24|Wednesday| 11¢ 119/139" 14}/418 424] § 374 384/372 394 
25\Thursday. .} 114 11$/14$ 146/408 413) 395 36% 374/39} *412 
26)Friday... |11f 11g) 14h 148/39 404): 40+; Sum, [38 393 
27\Saturday.../114 11g} 14 154/38} 398/39 404/364 372) Sum. 

28 Sunday.| Sum. |144 143/39} 392): 394| 36% 374) 37 374 
29|Monday...J118 11%] Sum, |39$ 40}): 394/37 372/374 384 
30/Tuesday...J112 11%/148 144) Sum, |: 398/372 374/38 38% 
31)Wednesday| 114 11¢/14¢ 148/388 382| Sam. [363 37 | 38% 404 
































MONTHLY PREMIUM ON GOLD AT NEW YORK, 1866-70, 





Date. 1866. 1867. 1868. 1869. 1870. 
January 363 @ 448 | 32 @ 37% | 333 @ 422 | 348 @ 36] | 198 @ 23} 
February...... ..| 35¢@ 40% | 354 @ 40% | 39 @44 | 30 @36} | 15 @21t 
March 25 @ 364 | 338 @40§ | 374 @ 418 | 303 @ 324 | 103 @ 16 
i 25 @294 | 323 @ 414 | 37% @ 408 | 318 @ 348 | 114 @ 15§ 
254 @ 414 | 344 @ 38% | 394 @ 404 | 348 @ 44% | 1334 @ 154 
378 @ 672 | 368 @ 382 | 398 @41t | 37 @ 39g | 10§ @ 14% 
47 @ 553 | 38 @40} | 404 @454 | 34 @ 37% | 114. @ 228 
464 @ 52} | 393 @ 42g | 4234 @ 50 314 @ 36§ | 143 @ 22 
434 @474 | 403 @ 468 | 414 @ 45} | 334 @ 624 | 128 @ 163 
October.........| 454 @ 548 | 40 @ 45% | 333 @ 408 | 284 @ 31% | 114 @ 144 
November........| 374 @ 488 | 374 @ 414 | 324@ 37 214 @ 288 | 10 @134 
December 314 @ 41 33 @ 37} | 344 @ 363 | 19 @ 24 103 @ 113 

For the daily price of gold from January, 1862, to December, 1869, see the Bankers’ Almanac 
for 1871, pp. 186-192, 
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Banking and Financial Items. 


BANKING AND FINANCIAL ITEMS. 


New Vo.tume.—tThe fifth volume of the third series of the BANKERS’ MAGAZINE, 
comprising twelve Nos. from July, 1870, to June, 1871, both inclusive, was completed 
by the publication of the June No. A title page and copious alphabetical index 
are contained in that No, whereby our subscribers are now enabled to place the 
volume in the binder’s hands. Whatever value the MAGAZINE possesses, as a journal 
of the banking and financial matters of the day, that value is quadrupled by having 
the work substantially bound, with, a full index to its numerous subjects and cases, 
for future reference by bank officers, directors, and others. For the convenience 
of subscribers, bound copies of the current and previous volumes will be supplied, to 
order, in exchange for the Nos. at a charge of $1 50 per year, and fifty cents per 
No. for any that are deficient. 

New Bank Buildings.—The illustrated edition of THE MERCHANTS AND BANKERS’ 
ALMANAC, for 1871, contains, in addition to all in the ordinary copy, one hundred 
engravings of the gold and silver coins of the United States, England, France, Mex- 
ico, Prussia, Russia, and Spain. Also the following engravings: 1, the United States 
Mint, Philadelphia; 2, Royal Mint, London; 3, the Royal Exchange, London; 4, 
the Bank of England; 5, do. Private Bank Department; 6 and 7, the Union Bank 
and Chamber of Commerce, Huddersfield (two views); 8 and 9, the Birmingham 
Town and District Bank (two views); 10, New Bank, Bury, England; 11, the Bank 
of California; 12, New York Life Insurance Company; 13, Ninth National Bank of 
New York; 14, First National Bank of Kansas City; 15, the National Loan and 
Trust Co., Chicago; 16, Banking House of CLews, Haxpicut & Co.; 17, Banking 
House of J. T. Bkapy & Co. ; 18, Specimens of Steel Engravings; 19, 20, Specimens 
of Lithography. One volume, octavo, interleaved, and in gilt binding. This volume 
has been prepared at great expense, and is entitled to a place on the desk of every 
cashier, for reference by directors and bank officers. Price, Five Dollars. Copies 
in full morocco extra, price, Seven Dollars. 


Nationat Banxks.—The Act of Congress which provides for an 
enlarged circulation to the extent of fifty-four millions (published 
in the August No. of this work, 1870, pp. 109-111) will be in force 
only until July 12, 1871, as to Southern capital. After the latter 
date, the privileges of the new act may be availed of by the capital- 
ists of other States. The National Bank Act, with all the amend- 
— and all the decisions, is published at this office. Price, two 

ollars. 


New York.—The Bank of the Metropolis, with a capital of 
$500,000, was opened for business at No. 31 Union square, corner 
of Sixteenth street, New York, on Thursday, 1st day of June, by 
State charter. The Directors are: Wittiam A. Kissam, GEORGE 
M. Groves, Exvisua Brooks, W. H. Vanprrsiit, Samuret T. How- 
arp, Cuas. L. Tirrany, Exuiorr F. Suzearp, Wiii1aM STErinway, 
Oswatp OrrEeNDoRFER, JosePpH Park, Jr., Ricnarp ARNOLD, 
SamvueEt Sioan. The officers are: Wittiam A. Kissam, President ; 
Grorcrt M Groves, Vice-President ; Tuzopore Rogers, Cashier. 

North Granville—By an act of Congress, passed February 18, 
1871, the location of the Farmers’ N ATIONAL Bank oF Fort 
Epwarp was changed to that of the Norra GRaNnvILLe NaTtIonaL 
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Bank, and located at the latter place, Washington County, N. Y. 
President, R. G. Dayton; Cashier, Gkorcr B. Cutver. Their 
New York correspondent is the Ninrn Nationat Bank. 

Cooperstown.—By a special act of Congress, passed February, 
1871, the First Nationa Bank or Oneonta, Otsego County, was 
incorporated, and succeeds to the business and chartered privileges 
of the Worthington National Bank of Cooperstown, in the same 
county. 

New York.—Books of subscription were opened on 16th June, 
at the banking house of Messrs. Duncan, SHerman & Co., to 
the Stock of the American Trust Company OF THE City oF NEW 
York. The Commissioners are: Marsuatt O. Rosertrs, W. Burt- 
LER Duncan, Witiiam T. Bropeerr, Asram 8S. Hewitt, Wm. 
MENziEs. 

AtapaMA.—The GartnesvILLE NationaL Bank, at Gainesville, 
Sumter County, (No. 1822,) was organized in May, with a capital 
of $100,000, limited to $200,000. President, Jonaruan B Iss; 
Cashier, C. D. WoopruFr. 


Cotorapvo.—The First Nationat Bank oF Puersto, Pueblo 
County, Colorado, (No. 1833,) was organized in June, with a capital 
of $50,000, limited to $100,000. President, Joun A. Tuarcurr; 
Cashier, M. D. TuarcueEr. 


Iuurno1s.—The Prortr’s NationaLBAnk OF WINCHESTER, Scott 
County, Ills., (No, 1821,) was organized in May, with a capital of 
$75,000, limited to $150,000. President, Tuomas C. KEENER; 
Cashier, Joun Mosrs. Their New York correspondent is the 
Niytu Nationa Bank. 


Kawnsas.—The banking house of OtmstEap, Freetanp & Co, has 
been established at Blue Rapids, Marshall County, Kansas, and 
is prepared to transact an insurance and real estate business, in 
addition to banking. 

Olathe.—The First Nationa Bank or OtatueE, Johnson County, 
(1828,) was organized in May, with a capital of $50,000, limited to 
$100,000. President, Jostan E. Hayes; Cashier, Cuartes L. 
Hayrs. Their New York correspondents are Messrs. GitMan, Son 


& Co. 


Kentucky.—The First Nationa Bank or NICHOLASVILLE, 
Jessamine County, Ky., (No. 1831,) was organized in June, with a 
capital of $65,000, limited to $150,000. Their New York corre- 
spondent is the Mercuants’ Nationa, Bank. 


Lovistana.—The Supreme Court of Louisiana in May last decided 
that the constitutional limitations to the State debt had been 
reached. This decision, in effect, recognizes all obligations of the 
State based upon acts passed and contracts made prior to the adop- 
tion of the constitutional amendment limiting the debt, and estab- 
lishes the legality of all bonds issued to and guarantees made for 
railroads, including about six million dollars to the New Orleans, 
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Mobile, and Texas Railroad Company, but shuts out the State 
House appropriation and numerous other schemes. The State debt, 
including eventual obligations, will be over forty millions. The 
court decided that the act of the last Legislature authorizing a levy 
tax by the City Administrators for the “es of the city schools is 
unconstitutional. This decision leaves the Board of City School 
Directors without the means of meeting expenses, except what may 
arise from State apportionment. 

New Orleans—The New Orieans Nationat Bank offers to 
make collections in Louisiana and other Southwestern States, and 
to make remittances on day of payment, without charge. Presi- 
dent, ALEXANDER WueE tess; Vice-President, James N. BEApLEs; 
Cashier, Ricuarp Jones. Their New York correspondent is the 
Nintu Nationat Bank. (See their card on the cover of this work, 
page 15.) 

New Orleans.—The New Orieans Nationa Banxkine Asso- 
craTION (No. 1825) was organized in May, with a present capital of 
$600,000, limited to $1,500,000. President, Cuartes Cavaroc; 
Cashier, Numa Avucustin. This bank takes the place and business 
of the Bank or NEw Orveans, which was incorporated in the 
year 1853. 

New Orleans.—Mr. James Cuataron has been appointed cashier 
of the Union National Bank of New Orleans, in place of Mr. Grorer 
A. Freret, who was accidentally drowned during the freshet at 
New Orleans early in June. Mr. Cart Koun remains president. 


Maryianp.—Messrs. Fisuer & Sons, bankers, of Baltimore, in 
June last purchased from the State authorities between 5,000 and 
5,500 shares of common stock of the Baltimore and Ohio Railroad, 
being the entire interest of the State in the common stock of the 
road, at $140 per share. The sale was made under an act of the last 
session of the Legislature to meet indebtedness of the State on bonds 
matured in January last. By this sale the State will lose two 
directors of the company, and the amount realized by the sale of 
common stock being insufficient to pay the bonds matured, a further 
sale of preferred stock owned by the State will probably be neces- 
sary, when the State will lose more directors of the company. 


Massacuvusetts.—The Insurance Commissioner has appointed, 
by consent of the Governor and Council, Gzorer W. SarGent, of 
Chelsea, as Assistant Insurance Commissioner, a position created un- 
der the new department bill. Mr. Sarcenr was for nine years the 
Associate Commissioner under Exizur Wrieut, and has been con- 
nected with this department for the past fourteen years. He is well 
known among insurance officials and universally respected for his 
personal integrity and official honesty—accomplishments to be appre- 
ciated amongst public employés. 

Boston.—The Nationa Bank oF THE COMMONWEALTH Was 
organized in May, at Boston, with a capital of $500,000, limited to 
$1,000,000. President, Exzazar C. Suerman; Cashier, Joun J. 
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a Their New York correspondent is the First Nationar 
ANK, 


Micnican.—The First Nationat Bank or Soutn Haven, Van 
Buren County, (No. 1823,) was organized in May, with a capital of 
$50,000, limited to $100,000. President, Sizas R. BoarpMan; 
Cashier, Cartes J. Monrox. Their New York correspondent is 
the Ninra Nationa Bank. 


Union City.—The Union City Nattonat Bank, Branch County, 
(No. 1826,) was organized in May, with a capital of $50,000, limited 
to $100,000. President, Davip R. Cootzy; Cashier, Ina W. Nasu. 

Allegan.—The First Nationat Bank oF ALiecan, Allegan 
County, (No. 1829,) was organized in June, with a capital of 
$50,000, limited to $100,000. President, Bensamin D. Prircuarp; 
Cashier, Gzorce B. Rosinson. Their New York correspondent is 

the Nintu Nationat Bank. 


Big Rapids.—The Norruern Nationa Bank or Bie Rapips, 
Mecosta County, Michigan, (No. 1832,) was organized in June, with 
a capital of $75,000, limited to $200,000. President, Grorce F. 
STEeakgNs; Cashier, Cuartes P. Girrorp. Their New York corre- 
spondent is the ImporTeRs AND TRADERS’ Natrona Bank. 


Mrynesora.—The First Nationat Bank or St. Antuony, Hen- 
nepin County, (No. 1830,) was organized in June, with a capital of 
$50,000, limited to $100,000. President, J. J. MzEnpENHALL; Cash- 
ier, F. A. Merruy. 


Missovurt.—A meeting of the St. Louis bank officers and clerks 
was held at the Clearing House in May last, which was well attended, 
and a permanent organization effected of a Bank Clerks’ Association. 
The following officers were elected for the ensuing year: Presi- 
dent, Wm. Suietps, Union National Bank; Vice-President, O. E. 
Owen, Third National Bank; Corresponding Secretary, J. T. How- 
ENSTIEN, Manager Clearing House; Recording Secretary, Gxo. D. 
BarkiaGE, National Loan Bank; Treasurer, C. D. Arrixck, Bre- 
men Savings Bank. A committee of three, consisting of T. A. 
Sroppart, 8S. H. McCiuney, and H. H. Wernse, was appointed 
to recommend the names for six directors and three trustees. 


St. Louis,—In June last a man purchased of the St. Louis Man- 
ufacturers’ Savings Bank two drafts on New York, one in favor of 
E. Kine for ten dollars, and the other in favor of G. W. Mrap for 
ten dollars and fifty cents. The party purchasing them afterward 
erased the names of the parties in whose favor they were drawn, 
and the amount, and got them cashed for ten thousand and five thou- 
sand respectively, to the order of J. W. ALLEN, by the People’s Sav- 
ings Bank of Chillicothe, Missouri. Two persons seem to have been 
engaged in the swindle, as the Hamilton Bank is also a loser for 
$11,000. One of the scoundrels has been arrested at Chillicothe, and 
detectives are on the track of his contederate. 


Oxnto.—The Union Bank or Manrterra, Washington County, 
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Ohio, is a private bank recently established, with a capital of 
$75,000. President, Dovetas Purnam; Cashier, F. E. Pearce. 
Their New York correspondents are Messrs. Wrinstow, LANIER 
& Co. 

Oxford.—The Bank or Oxrorp is recently established at Ox- 
ford, Butler County. New York correspondent, the ImporrEers 
AND Travers’ Nationat Bank. 

TENNESSEE.—The Nationa Bank oF FRANKLIN, Williamson 
County, (No. 1834,) was organized in June, with a capital of $60,000, 
limited to $100,000. President, W. S. Campseti; Cashier, J. L. 
Parkes. Their New York correspondents are the Importers and 
Traders’ National Bank. 

Texas.—The City Bank of Houston, organized under a charter 
dated July 21, 1870, went into operation November 1, 1870, suc- 
ceeding to the banking business of the Houston Insurance Co. At 
its semi-annual meeting, the old Board of Directors was continued, 
a cash dividend of eleven per cent. was declared, and the capital stock 
increased from $275,000 to $325,000. President, Bens. A. Botts; 
Cashier, B. F. WrexEms. (See their card on the cover of this work.) 

Vermont.—Forged paper to the amount of $50,000, made by 
James E. Sawyer, of Whiting Station, Vt., has been detected. The 
following banks hold portions of it, viz.: First National Bank, Bran- 
don, $3,000; Brandon National Bank, $2,100; First National Bank, 
Orwell, $1,600; National Bank, Middlebury, $1,500; Vergennes 
National Bank, $800. 

Vireinta.—The Excuancre Nationat Bank or NorFo ik offers 
to make collections of commercial paper in Virginia and North Car- 
olina, and remit on day of payment. President, Joan P. Wurre- 
HEAD; Vice-President, JoHN B. Davis; Cashier, GzorcE M. Barn. 
Their New York correspondents are the Nationat Park Bank and 
the Nationat Crry Bank. (See their card on the cover of this 
work, page 15.) 

Furmville.—The Pianters’ Banx has been established at Farm- 
ville, Prince Edward County, Va. President, H. E. Warren; 
Cashier, W. G. Venasitr. Their New York correspondent is the 
National Bank of the State of New York. 

Lynchburg.—The Proptx’s Savines Bank, at Lynchburg, Camp- 
bell County, was chartered in June, 1868. The present capital is 
$250,000, and their surplus $30,000. President, Joun D. Lane- 
HORNE; Cashier, JamEs O. WILLIAMs. 

Salem.—The Farmers’ Nationat Bank or Satem, Roanoke 
County (No. 1824), was organized in May, with a capital of $50,000, 
limited to $200,000. President, Joun J. Moorman; Cashier, GREEN 
B. Boarp. 

Tue Bankers’ Macazine.—The Bankers’ MaGazinE for July, 
1870, and November, 1870, being out of print, copies of these Nos. 
are desired by the publisher. Fifty cents: per No. will be allowed in 
exchange for any books published at this office. 
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Tue Fourrn or Juty.—The fourth day of July, 1871, will come 
on Tuesday. This being a legal holiday in the State of New York, 
bills and notes due on that day are subject to the following statute: 


ACT PASSED BY THE LEGISLATURE OF New York, April 23, 1870. 


CHAP. 370.—An Act to amend an act entitled an act to designate the holidays to be 
observed in the acceptance and payment of bills of exchange and promissory notes. 
Passed April 4, 1849. 


SrcTion 1. The following days, viz.: The first day of January, commonly called 
New Year’s Day; the twenty-second day of February, the fourth day of July, the 
twenty-fifth day of December, and any day appointed or recommended by the 
governor of this state, or the president of the United States, as a day of fast or 
thanksgiving, shall, for all purposes whatsoever as regards the presenting for pay- 
ment or acceptance, and of the protesting and giving notice of the dishonor of bills 
of exchange, bank checks, and promissory notes, made after the passage of this act, 
be treated and considered as is the first day of the week, commonly called Sunday ; 
and when either of those days shall occur on Sunday, the following Monday shall 
be deemed a public holiday, and any bill of exchange, bank check, or promissory 
note made after the passage of this act, which, but for this act, would fall due and 
payable on such Sunday or Monday, shall become due on the day following such 
Sunday or Monday. 


New Yorx.—The Bank of Trumansburg, Tompkins Co., N. Y., 
a State bank with a capital of $20,000, has failed, the president 
having lost heavily of its funds by speculations in gold. The losses 
exceed $52,000, which will principally fall on poor depositors, many 
of whom have thus been robbed of their all, as the assets will barely 
realize five per cent. The president has been arrested and held to 
bail. 

Soutn Carotra.—The State Treasurer gives notice that the bonds 
of the State, amounting to $200,000, maturing July 1, 1871, will be 
paid on and after maturity upon presentation at the banking house 
of H. H. Kieron, No. 9 Nassau street, New York, and at the 
Treasury Office in Columbia. 


Trexas.—The card of Messrs. H. Seeligson & Co., bankers at 
Indianola, Texas, may be found on the cover of this work. They 
offer to make collection of commercial paper throughout the West, 
and draw on the following parties: Narionat City Bank, New 
York; Mosrs Taytor, Esq., New York; J. H. Brower & Co., 
New York; Batt, Hutcuines & Co., and T. H. McManan & Co., 
Galveston; Cana Bank, New Orleans; Perkins, Swenson & 
Co., New Orleans. 


Canapa.—The Dominion Bank is now fully in operation at 
Toronto, and will establish branches in various parts of the province. 
See their card on the cover of this work.) 


Canapa.—In a few weeks the banks will cease to issue notes 
under $4, and the public will have to rely for change upon the silver 
circulation and fractional notes, until the Government is prepared to 
issue notes of a small denomination, as arranged under the banking 
act of last year. We see in the introduction of this new feature in 
the currency an attempt to supplant, in course of time, the bank 
issues altogether, or so to damage them as to render the privilege of 
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little practical benefit to the banks or to trade. It is understood to 
be the purpose of Government to open establishments at the princi- 
pal centers of trade for the issue and redemption of these small 
notes, for savings bank business—which they will monopolize—for 
the sale of Dominion stock, and for other Government business of a 
financial character.— Canadiun Monetary Times, March, 1871. 


Bank oF Toronto.—A special general meeting of the stock- 
holders of the Bank of Toronto was held on the 1st of March to con- 
sider the advisability of an increase of the capital of the bank, the 
same having been rendered necessary by the provisions of the bank- 
ing act, limiting the circulation of a bank to its capital. It was 
resolved, unanimously, that the stock be increased to $1,500,000, by 
an allotment to the stockholders, of one new share to each two 
shares of stock then held, at a premium of 5 per cent., the stock to 
be paid for in one sum before the first of December next. 


Savines Bangs 1n Canapa.—The following is Sir F. Hrncxs’ 
resolution respecting savings banks: That it is expedient to provide 
additional facilities in the provinces of Nova Scotia and New Bruns- 
wick for the deposit of savings, at interest, with the security of the 
Dominicn Government for the —— of interest and repayment of 
principal ; for that purpose to authorize the appointment of an assist- 
ant to the Receiver-General in each of the said provinces, who shall 
have the management of the head Government savings bank in the 
province for which he is appointed ; and to empower the Governor 
in council to establish branch savings banks in the said provinces, 
to be under the management of agents to be appointed by the Gov- 
ernor. 


Rvuss1a.—The Commercial Loan Bank of Moscow commenced 
business November 19th, 1870, with a present capital of three millions 
of roubles, and authority to increase to ten millions. The rouble is 
equivalent to about eighty cents in United States silver. The Pres- 
ident is D. Scuumacuer; Directors, Lupwie Preun, P. Kusnorr, 
and D. Mittory; Manager, P. Pottansxy. 


NEW BANKS, BANKERS, AND SAVINGS BANKS. 


NEW BANKING FIRMS.—TuHE Bankers’ MAGAZINE contains monthly a list, 
carefully prepared, of new banks and banking firms in New York City and throughout 
the United States; a list which immediately reaches thousands of banks and bankers. 
No charge is made for publishing these names, provided the name of the New York 
correspondent is furnished. 

Subscribers are requested to send the names of new firms in their respective 
States, as items of useful information to banks and bankers generally. 

Envelopes addressed to all the National and State banks, and to the private 
bankers in the United States, including all new firms, to April, 1871, and to the 
Savings Banks and Insurance Companies of the United States, may be had at the 
office of the BANKERS’ MAGAZINE. 
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New York. 


Bank of the Metropolis, Union square. 
Dry Goods Bank, 336 Broadway. 


Location, Name of Banker. 
Camden, ArK........C. E. Phillips 
Gainesville, ALA Gainesville National Bank 
Mobile, 
Pueblo, Cou First National Bank. 
Savannah, Geo.......Southern Bank of Georgia 
West Point, “ .. 
Sacramento, Cau Sacramento Savings Bank 
Rockford, [Lts.......Rockford National Bank 
Winchester, “ . People’s National Bank..... . 
Chicago, M. P. Stone & Co 
Arcola, Beggs & Clark 
Corydon, IND. Ocobook Brothers.......... 
Olathe, Kansas..First National Bank......... 
Abilene, “i... W. B. Clark & Co 
Augusta, “ ,...Brown Brothers..... widee'eces 
Garnett, “ ....dohn R. Foster & Co....... 
Winfield, ee > |. Aen eee ae 
Thayer, ....S. W. Loan & Land Co 
Seneca, ...-Lappin & Scrafford 
Independence, “ ....Montgomery County Bank 
Tola, ” 
La Cygne ....Farmers’ Savings Bank 
Nicholasville, Ky.....First National Bank 
New Orleans, La 
Boston, Mass 
Allegan, MICH... 
South Haven, “ ....First 
Union City, “ ....Union City “ 
Big Rapids, ...-Northern “ 
St. Anthony, Mixn...First National Bank 
Lake City, “ ,..Lake City Bank 
Maysville, Mo. Bank of Maysville........ “se 
Butler, “ o..++++-Bates Co. Savings Bank 
Fulton, Southern = - 
St. Joseph, “ ........State Nat. Bank. 
Cateren, © .cisees Park Bank 
Newark, N. J........Merchants’ National Bank 
Buffalo, Be FR iic:n pce BO. bo caccin cones 


“ 


.First National Bank 


“ “ 


“ 


.-...Neligh, Bruner & Keep....... 


ee ee Gaarukawions 


[July, 


John Eadie & Son, 58 Wall street. 
Skelding & Halsted, 40 Wall street. 


New York Correspondent, 
Security Bank. 


National Bank of Commerce ... 


National Park Bank. 
. Kountze Brothers. 


Merchants’ Exchange N. B. 


American Exchange N, B. 
Ninth National Bank. 


...Trevor & Colgate. 


Kountze Brothers. 
. Jay Cooke & Co. 
Gilman, Son & Co. 


Fourth National Bank. 
Metropolitan National Bank. 


.-Ninth National Bank. 


Northrup & Chick. 

G. Opdyke & Co. 
Donnell, Lawson & Co. 
Ninth National Bank. 
Winslow, Lanier & Co. 
Northrup & Chick. 


Merchants’ National Bank. 


National Banking Association. . 
National B. Commonwealth... . 


.First National Bank. 


Ninth National Bank. 

Do. 
Third National Bank. 
Importers & Traders’ N. B. 


First National Bank. 


. Irving National Bank. 


Bank of America. 
Northrup & Chick. 
Donnell, Lawson & Co. 
Irving National Bank. 
Importers & Traders’ N. B. 


. German American Bank. 


Watertown, OCUTEY TIE a5 5 c:cccdcicncece B. North America. 
Fort Edward, “ State Bank...... ee National Park Bank. 
Geneseo, wore. SS err Duncan, Sherman & Co. 
Port Byron “ ......E. E. Rogers & Son..... pacientes B. North America. 
Marietta, O.... 

Oxford, “ 

Scranton, Merchants’ and Mech. Bank.. 
Titusville, .....Producers and Man. Bank... 
Wilkesbarre, “ .....Deposit & Savings Bank 


Franklin, Tenn.......National Bank of Franklin..... 


.. American National Bank. 
.. Ninth National Bank. 
Fourth National Bank. 


- 
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Name of Banker. 
Farmers’ National Bank....... 
Planters’ Bank cccccee OUK State N. Y. 

Lees & Waller. 


Location. New York Correspondent. 
Salem, 
Farmville, 
Lynchburg 
Appleton, WIs 
Green Bay, “ 


Disso.uTions OR DIsconTINUED. 


New York.—Raue & Rélker; Putnam & Morrison; H. C. Hardy & Son, 4 Wall 
street; Block & Palmer; Boyd, Falls & Vincent; A.S. Foster (deceased); Graeffe 
& Co.; Parker & Lawrence; Hamilton & Martin; C. C. Parks & Co.; Bank of 
Westfield ; Geneseo, William Walker.* 

Iowa.—Moore & McIntyre, Clarinda (succeeded by J. S. McIntyre). 

Kansas.—Van Fossen & Britton, Fort Scott; J. E. Hayes, Olathe (succeeded by 
First National Bank). 

Canapa.—A. McKeand, Hamilton. 


CHANGES OF PRESIDENT AND CASHIER. 
Continued from June No., page 980. 
Name of Bank. Elected. 
Union Square Nat. Bank, N. W. John R. Cecil, Pres. 


Union Stock Yard N. B., Chicago, All, William F. Tucker, Pres. 
Corn Exch. Nat. Bank, - “ Julian S. Rumsey, Pres. 


First Nat. Bank, Anderson, MUmd, Thomas N. Stilwell, Pres. 
“ “ “ a“ 


In place of 
H. Beeckman. 
S. M. Nickerson. 
B. P. Hutchinson. 
*J. G. Stilwell. 


Lawrenceburgh Nat. Bank, = 
Nat. State Bank, Oskaloosa, Towa. 


A. B. Kline, Cash. 
E. G. Burkam, Pres. 


Seth Richards, Pres. 


T. N. Stilwell. 
E. G. Hayes. 


F. L. Downing. 


*G. A. Freret. 
Henry C. Carter. 
D. L. Shouse. 


Union Nat. Bank, New Orleans, La, James Chalaron, Cash. 
Central Nat. Bank, Baltimore, Mid. Charles H. Pitts, Cash. 
Mechanics’ Bank, Kansas City, Mio, J. W. Byers, Cash. 
Nat. State Bank, Newark, N. J. William B. Mott, Pres. C. S. Macknet. 
First Nat. Bank, Painesville, @, Seth Marshall, Pres. 8. 8. Osborn. 
Union Bank, Providence, R. I, Joseph C. Johnson, Cash. *J. B. Hoskins. 


BANKING AND FINANCIAL Statistics.—The third edition of TuE MERCHANTS AND 
BANKERS’ ALMANAC, for 1871, is ready for delivery, with large additions of new 
firms and new banks established in the year 1871; also tables of stock fluctuations 
in the ten years, 1861-1870, including the lowest and highest prices, in each year, 
of State Loans, Railroad Shares, Coal Shares, and other securities: with recent 
changes of president and cashier. The publisher desires immediate notice of further 
changes in National banks, State banks, and private bankers, in order that they 
may be reported in the BANKERS’ MAGAZINE, and also in the next edition of the 
BANKERS’ ALMANAC, to be issued in July next. No charge ts made for the insertion 
of the names of new banks and banking-houses in both works. It is important both 
to the country banker and to the New York city correspondent, as well as to the com- 
mercial community of New York, that these names be fully and correctly stated. 
The readers of the ALMANAC will find it to their own advantage to keep us posted 
as to these items. 

* Deceased. 
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NOTES ON THE MONEY MARKET. 


New York, June 22, 1871. 


Eechange on London, at sixty days’ sight, 110 @ 110} for gold. 


Tue market has been remarkably quiet during the month of June, with low rates for money 
“on call,” bat no reduced rate on long loans. The demand for money is yet active in behalf of 
numerous railroad enterprises in the State of New York and in the West, and these borrowers are 
willing to pay 8 @ 10 per cent. per annum for loans which will enable them to prosecute, with 
more vigor, the works in hand. 

The week closes with ample offerings on call at 3 @ 4 per cent.; loans to Government houses 
are made in some instances at 2 @ 2} per cent. There was but a limited inquiry for first-class 
commercial acceptances, but rates show no quotable change, the following being the basis: 


Per Cent. 
Commercial first-class indorsed paper, 60 days..........eseeeeeeees Pudcetmenai bate uaedina 441@ 5 
Commercial first-class indorsed paper, 4 months 
Commercial first-class indorsed paper, 6 months 
Commercial first-class, single names, 60 days 
Commercial first-class, single names, 4 to 6 months..... Gnéiwnbentoseencns schdnccensunrenes 6@9 
Bankern’, first-class foreign, 60 day8.......csccccccccscce cocccccee sonee 
Bankers’, first-class domestic, 3 to 4 months 


Government bonds are firm in the market with a more liberal inquiry, the prevailing opinion 
being that the July interest will, to a very large extent, find its way back again into Government 
channels. We annex the current prices this week: 


Offered. Asked. Offered. Asked. 
United States Currency 6s.... .. 1154 .. 1154 ) United States 5-20s, reg., J. & J’y. 1113 .. 111§ 
United States 6s, 1881, reg 1144 .. 1143 | United States 5-20s, ’65, cp., “ 114} .. 114% 
United States 6s, °81, coup....... 117} .. 1174 | United States 5-20s, ’67, cp., “ 114§ .. 114% 
United States 5-208, R..M.& N... 112$ .. 112$ | United States 5-20s, °68, cp., “ 1144 .. 1143 
United States 5-20s,’62,cp., “ .. 1124 .. 112§ | United States 10-40s, reg 109% .. 110% 
United States 5-20s,’64,cp., “ .. 112} .. 112§ | United States 10-408, coup 1103 .. 110§ 
United States 5-20s, °65, cp., “ .. 112$ .. 112% 


The foreign export of gold from New York during the calendar year 1871 (5} months) has been 
over thirty-seven millions, or more than double the export of the same period last year. The 
comparative exports for the same period of 5 months, since 1854, have been as follows: 


1854, $ 14,364,000 . 1860, $ 18,429,000 eee 1866. $ 43,534,000 
1855, 15,696,000 1861. 8,024,000 1867. 22,873,000 
1856. 12,236,000 ee 1862, 21.749,000 eves 1868. 43,702,000 
1857, 20,056,000 coe 1863, 19,031,000 ° 1869, 14,046,000 
1858, 11,870,000 os 1864, 27,411,000 1870, 15,182,000 
1859, $1,431,000 1865. 17,521,000 ° 1871. 87,308,000 
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Offered. Asked. Offered. Asked, 

Tennessee 6s, old 725 13 Arkansas 6s, funded 60 
Tennessee 6s, new bonds... 72§ 74 Arkansas 7s, L. R., & Ft. 8. Iss. 55 
Virginia 68, old.. ........ 67} 68 Arkansas 7s, Memphis & L. R. 65 
Virginia 6s, new bonds.... 78 734 Ark. 7s, L. R. P. B. & N. O.... 49 
Virginia 6s, reg., old 54} _ Ark. 78, Miss. O. & R. Riv 
Virginia 6s, reg., 1866 _ 3 Ohio 6s, 1881 
Georgia 6s. 87 89 Ohio 6s, 1886. 
North Carolina 68, old 47 Illinois Canal bonds, 1870..... 
North Carolina F. A. °66.... — Illinois coup. 6s, 1877 
North Carolina F. A. °68,. 81 Illinois coup. 6s, 1879 
North Carolina, new bds. . Illinois War Loan 
North Carolina special tax. 
South Carolina 63 
South Carolina, J. & J.... Michigan 6s, 1878..... Cocceces 
South Carolina, A. & O... 60 Michigan 6s, 1878 
PNET Gh ocd ccasccase Michigan 6s, 1888.. . ........ 
Louisiana 6s. 70 New York reg. Bounty Loan.. 106§ 
Louisiana 6s, Lev. bonds.. 70 N. Y. Coupon Bounty Loan... 110 
Louisiana 8s, Lev. bonds... — N. Y. 6s, Canal Loan, 1872......x106 
Louisiana 8s, Lev. bds.°75, 87 . Y. 6s, Canal Loan, 1873 
Louisiana 7s, Penitent’y.. 69 . Y. 68, Canal Loan, 1874..... 106 
California 7s........... 113 . Y. 6s, Canal Loan, 1875 
California 7s, large bds.. 112% . Y. 6s, Canal Loan, 1877 
Connecticnt 6s. . Y. 6s, Canal Loan, 1878 106 

. Y. 5s, Canal Loan, 1874 101 
Alabama 5s ......... coo = » Y. 5s, Canal Loan, 1875 
DETR isk s sects 102 103¢ = NN. Y.. 5s, Canal Loan, 1876 
Alabama 8s, R. R. bonds, 92 _- 


The National banks of New York city are fifty-three in number, with a cash capital of 
$73,235,000. The State banks are twenty-five in number, with a capital of $14,000,000, making in 
all seventy-eight banks, with a combined capital of $57,235,000. The loans this year range from 
263 to 293 millions, which is largely in excess of 1869 and 1870. The comparative liabilities and 
assets since January, 1867, have been as follows:— 

Legal Weekly 

1867, Loans. Specie, Circulation, Deposits, Tenders. Clearings. 
Jan. &.....00+ $ 257,852,460 .. $ 12,794,892 .. $32,762,779 .. $ 202,533,564 .. $ 65,026.121 ..$ 466,987,787 

264,361,287 .. 10,858,171 .. 33,669,397 .. 191,524,312 .. 71,196,472 .. 494,081,990 

-- 249,741,297 .. 12,724,614 .. 84,184,391 .. 187,070,786 .. 62,111,201 .. 483,266,804 

281,945,981 .. 11,954,730 .. 84,032,466 .. 221,050,806 .. 72,124,989 .. 525,646,692 

Jan. 4, 1869. ..259,090,057 .. 20,736,122 .. 84,379,609 .. 180,490,445 .. 45,896,421 .. 585,804,799 
Jan. 3, 1870. .. 250,406,387 .. $1,166,908 .. 84,150,887 .. 179,129,394 .. 45,034.608 .. 399,855,875 
276,496,503 .. 81,611,830 .. 83,070,365 .. 219,083,428 .. 56,915,254 .. 562,736,404 

. 266,268,148 .. 17,108,066 .. 82,288,588 .. 194,991,819 .. 51,257,656 .. 491,718,948 

. 263,417,418 .. 20,028,846 .. 82,153,514 .. 188,238,995 .. 45,245,358 .. 467,692,982 

26,233,573 .. 81,764,129 .. 215,388,595 .. 54,187,393 .. 598,827,987 

. 24,332,207 .. 81,660,282 .. 225,059,574 .. 58,019,768 .. 667,431,380 

BOR. Biccccscs 291,082,927 .. 17,975,692 .. 81,575,789 .. 222,188,095 .. 68,270,548 .. 648,349,105 
May 1........287,654,538 .. 15,597,189 .. 81,461,929 .. 222,849,225 .. 60,426,291 . 809,774,660 
* 99....,..291,441,688 .. 15,880,114 .. 81,071,244 .. 238,490,760 .. 68,230,415 .. 664,300,350 
June 5 .......291,802,148 .. 13,789,880 .. 80,988,723 .. 241,383,519 .. 70,900,533 .. 668,323,708 
% 12 .......293,810,161 .. 12,716,153 .. 80,740,411 .. 241,894,886 .. 70,410,441 .. 719,872,482 
293,134,532 .. 12,980,910 .. 80,662,098 .. 243,276,150 .. 72,178,964 .. 686,817,800 


The rapid increase in deposits during the present year fully indicates the accumulating capital 
from the interior ; while the reduced volume of specie shows that the banks are further from re- 
sumption than they were several years ago, We consider the increase of the thirty millions in 
loans since January last as a bad policy and giving too much encouragement to the foreign impor 
tations which are largely in excess. 
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The condition of our foreign trade we consider very unfavorable. The foreign imports are 
largely in excess of our means of payment, as they demand and consume the specie which should 
be retained by the banks as a preparation for cash payments, The importations since July 1, 1870, 
OE CRG tee SINS BNO BO iodide cise cide ceciccdccccdcncccssscccess $ 337,884,000 

And for the same period in the preceding year .......... 272,086,000 


Showing an excess in 1870-71 of... . sececeececese $65,798,000 


During the same period of 1870-71 the foreign export of gold was $78,604,000, against $31,- 
839,000 for the 11} months of 1869-70. It is very obvious that the country cannot afford this drain 
for a much longer period. The revenues of the Custom-house confirm this excessive trade; the 
duties received for 11} months of 1870-71 being $142,948,000 against $130,840,000 for the previous 
year. 


Foreign exchange for this week’s steamer is steady on the basis of 110} for the best bankers’ 
60 days’ sterling bills, and 110% for do. at short sight. We quote: Bills at 60 days on London, 
1094 @ 109} for commercial ; 110 @ 110} for bankers’; do. at short sight, 1103 @ 1103; Antwerp, 
5.224 @ 5.16%; Swiss, 5.17} @ 5.15; Hamburg, 35g @ 36 1-16; Amsterdam, 40§ @ 41; Frank- 
fort, 40§ @ 41; Bremen, 78§ @ 79}; Prussian thalers, 71 @ 714. We annex the rates for the 
third week in each month since February. 


Siaty-days Bills, March 20. April 20. May 23. June 22. 


On London, bankers.............. 109§@ 109% .. 109 @ 110 .. 1103 @ 110 .. 110 @ 110} 
“ commercial ...... ... 109 @ 109}... 109 @ 109$ .. 109% @ 1108 .. 1093 @ 109% 
Amsterdam, per guilder......... 408@ 41¢ .. 40§@ 41 .. 408 @ 414 .. 40§ @ 41 
Bremen, per rix-dollar. 7S§@ 79t.. Tt @ 7 .. WE@ 9 .. Th @ IW 
Frankfort, per florin.............. 40E@ 41¢.. 406 @ 41 .. 408@ 41 .. 40§ @ 41 
Hamburg, per mare-banco....... 35 @ 86¢ .. 35 @ 86}... 36 @ 363 .. 35 @ 364 
Prussian thalers W@ Tk.. T14@ M¥.. T#@ 2 .. WM @ TMs 


The following are the quotations for coin used in foreign exports :— 
" Ameriean silver, large, 973 @ 97; do. small, 96 @ 97; Mexican dollars, 1043 @ 1053; English 
silver, 450 @ 436; Five francs, 954 @ 96; Thalers, 71 @ 72; English sovereigns, 489 @ 493 ; 
Twenty francs, 385 @ 389; Spanish doubloons, 16.00 @ 16.25; Mexican do., 15.50 @ 15.65. 


The Philadelphia banks are thirty in number, with a combined capital (all under the National 
Bank Act) of $16,255,150. The loans for 1870 were uniformly about fifty-one millions, and have 
now reached nearly fifty-seven millions. The deposits have now reached forty-seven millions, 
a large increase over April. We annex the returns since August, 1867 :— 


Legal Tenders. Loans. Specie. Circulation, Deposits. 


Aug. 3, 1867...$ 16,733,198 .... $53,427,840 .... $302,055 .... $10,685,925 .... $38,094,548 
Jan. 4, 1868.....16,782,432 .. 52,002,304 .... 285,912 .... 10,689,000 .... 86,621,274 
July 6.......-. 16,443,153 2... 58,653471 .. 233,996 .... 10,625,426 .... 44,824,398 
Jan. 4, 1869.....18,210,397 .... 50,716,999 .... 252,493 .... 10,598,719 $8,121,028 
Feb. 1.... ......14,296,570 .. 52,632,813 .... 802,792 .... 10,598,351 .... 89,677,943 
ay pee 12,991,489 . 51,968,040 .... 932,468 .... 10,603,252 .... 88,878,538 
Jan. 3, 1870.....12,670,198 .... 51,662,662 .... 1,290,096 .... 10,568,681 .... 38,990,001 
Feb. 7...........18,741,867 .... 51,928,563 .... 957,510 .... 10,568,081 89,512,149 
‘ 12,698,298 .... 51,083,136 .... $00,705 .... 10,814,300 .. 88,682,809 
Jan, 2, 1871.... 12,653,166 .... 51,861,827 1,071,528 .... 10,818,212 . 85,660,403 
; wy Ser 13,546,784 .. 53,018,868 .... 866,106 .... 10,842,926 40,397,277 
| ee 13,054,369 .... 58,444,240 .... 714,399 .... 10,942,966 .... 89,975,267 
11,977,547 .. 54,040,616 .. 369,651 11,074,154 88,667,490 

. oe. 14,408,888 54,661,445 .... 856,543 11,196,845 .... 48,024,711 

«2 +014,950,456 .. 55,001,625 .... 218,998 .... 11,156,493 44,269,775 
54,951,474 .... 185,681 . 11,174,870 .... 45,884,550 

56,099,288 .... 166,418 .... 11,189,525 47,343,641 

57,324,311 . 150,252 .... 11,184,678 47,124,278 
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The stock market is comparatively dull, although the weekly clearings show that the stock 
transactions are really large. The clearings range from 660 to 800 millions, a large portion of 
which are for stocks, We annex a summary of the highest prices at the close of the last eight 


weeks: 


Stocks. Apl.28. May5. May12. May 19.May 26. Jun. 2. Jun.9. Jun.16, 


N. Y. Cent. & Hudson River R. R.. 100$ .. 99% .. 98$ .. 100% ..100 .. 993 .. 93% .. OS} 
N. Y. Cent. & Hudson RiverScrip.. 95$ .. 95, .. 943 .. 95§ .. 946 .. 9399 .. 933 .. 925 
Harlem R. R........ ses wo. 188 .. 182§ ..°1803 .. 189} ..188f .. 194} .. 1898 .. 188 
Erie R. R. Shares Peer —— eC. or ee oe ae | 
Reading R. R. Shares. oo 200... A MS TH 1 HG 
Lake Shore & Mich. South’n R. R.. -» ALS .. 109 .. 1139 ..114h .. 114g .. 1188 .. 114g 
Toledo & Wabash R. R 65$ .. G4¢.. G4f .. GIP .. 632 .. GBR .. G2 
Pittsburgh & Ft. Wayne R. R o- 999 .. 994 .. 99% .. 992 .. 998 .. 99] 99} 
Chicago & Northwestern R.R...... +. 86)... S4e.. 86§ .. SO .. SOR .. S5g 79 
Chicago & Northwestern pref. oo O8f .. 97h .. O8f .. 908 .. O86 .. OSH .. OBB 
Chicago & Rock Island R. R BE .. 115g .. 1145 .. 115§ ..119f .. 1288 .. 121¢ .. 1223 
Milwaukee & St. Paul R. R 2g .. S2f .. G23 .. 683 .. GDB .. GBR... GIB . 
Milwaukee & St. Paul pref - H.. SS. @ ..8 . O.. HR 

Ohio & Mississippi 2t .. Sle... SIP .. 52 .. 51... 48 474 

Central R. R. of N. J Si -. 1083 .. 108 .. 114% ..118} .. 112 1114 
Chicago & Alton R. R. ae o. 119 .. 119 .. 119$ ..119§ .. 120 119§ 
Chicago & Alton pref oo 1908 .. 1198 .. 181 ..181§ .. 190 .. 195 
Panama R. R. Co » Ose BB. Ba Oe. Oia & 
Cleveland, Col., & Cin. R. K....... 89% .. S9$ .. SOF .. SOF .. SOF .. SOK .. 8H 
Columbus, Chicago & C Bt .. 23 .. Wt... Ws... 246. WE... 24 
Delaware & Lackawanna R.R «. 110$ .. 1098 .. 110$ ..1103 . 109} .. 108% 
Hannibal & St. Joseph R. R BE .. 103% .. 108 .. 105g ..102% .. 100% .. 95 
Hannibal & St. Joseph pref -- 104$ .. 1033 .. 1048 ..101 .. 100 .. 92% 

Illinois Central R. R. 853 .. 185 .. 185% .. 186 ..186 .. 188 .. 188 

Michigan Central R. R........... Be .. 1228 .. 128h .. 124 .124§ .. 124} .. 126 
Morris & Essex R. R 2 933 .. 93f .. 94 .. 944 .. 944 .. 943 

Boston, Hartford, & Erie R. R oc Ewes Bia Cis Be. Fae 

Union Pacific R. R 3h... 88h .. 35f .. STi .. B4R.. B4 .. BOB 

Western Union Telegraph Shares. . -- 598 .. 6OB.. 60¥.. 59... 5S .. SSH 
Mariposa Gold preferred MB. Mm. HB. BSB. B.. & 
Quicksilver Mining Co. pref........ «o BSB. Bis Huta Ba 

Pacific Mail Steamship Co. Shares.. 48% .. 46 .. 466 .. 47 .. 456 .. 433 

Canton Company Shares S . OH. Gan @ a Ba WH ce BS wn 
Delaware & Hudson Canal Co 100 .. 110 4. 1... OM a 
Dubuque & Sioux City R. R Sow ww Bi Biki.«1.§8. Ba BS 


An attempt was made at the Stock Board last week to create a corner in the Shares of the 
Chicago and Rock Island Railroad Company, which finally failed, leading to the suspension ot 
the following parties:—H. A. Bowron, H. A. Denison, James Austen, J. W. Gillespie, Earl & 
Saltonstall, W. E. Tunis & Co., Dater & Timpson W. 8S. Woodward, A. G. Wood, Robert Waller 
Hubbard, Craven & Co., Fanshawe & McDougal. 


The Chicago and North Western R. R. Co, has declared a semi-annual dividend of 4 per cent 
Lake Shore and Michigan Southern R, R. Co., 4 per cent. New York and Harlem R. R. Co., 4 per 


cent, 


A prominent feature in the commercial history of the year 1871 is the large crop of cotton, which 
has already yielded 3,850,000 bales, against 2,800,000 bales last year ; and promises to yield by the close 
of the season (August 81) over 4,100,000 bales. This large supply has reduced market values about 
25 @ 88 per cent., viz., price of New Orleans cotton in Liverpool, June 1, 1868, 133d., June, 1869, 
13d., June, 1870, 11d., June, 1871, 7 tu Sd., sv that the large crop of 1871 will yield in money no 
more than that of 1870. 
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The National banks of Boston are fifty in number, with a combined capital of over $45,000,000, 
and surplus profits, in October last, $12,872,576. The loans have advanced to 115 millions, We 
annex the returns for 1867-1869-1870-1871 :— 


1867. Loans. Specie. Legal Tenders. Deposits, Circulation, 
Aug. 5......$ 96,367,558 .... $ 472,045 .... $15,111,084 .... $38,398,950 .... $24,655,075 
Jan, 6, 1868. 94,969,249 .... 1,466,246 ... 15,543,169 .... 40,856,022 .... 24,626,559 
July 6 100,110,830 .. 1,617,633 .... pe a 43,458,654 .... 25,214,196 
Jan. 4, 1869. 98,423,644 ... 2,203,401 . 12,988,342 .... 37,588,767 .... 25,151,840 
Jan, 3, 1870. 105,985,214 .... 8,765,348 ... 11,374,559 .... 40,007,225... 25,280,898 
Dec. 5 108,544,507 ° 2,105,536... 12,612,076 .... 44,345,792 .... 24,653,930 
Jan, 2, 1871. 111,190,173 ... 2,484,536 .... 12,872,917 .... 46,927,971 .... 24,662,209 
Feb. 6....... 112,578,740 .... 8,406,552 ... 12,771,765 .... 47,857,984 .... 24,769,239 

111,657,715... 2,492,680 .... 12,072,109 .... 44,977,713 ... 24,685,753 

111,725,848 .... 2,068,757 . 12.862,408 .... 47,572,456 .... 24,787,807 

113,194,597 .... 1,854,795 ... 12,568.549 .... 49,470,076... 24,875,836 

29...... 118,922,400 .... 1,890,869 .... 12,821,262 .... 51,652,272 .... 24,928,541 
June 5 114.564,740 .... 1,785,848 .... 12,644,882 .. 51,653,822... 24,952,752 
oe eecceee 115,788,426 .... 1,460,600 ... 18,877,924 .... 51,269,053 .... 24,862,362 


Since our last monthly report the number of banks is larger by the addition of the NaTtionaL 
Banx of the ComMMONWEALTH, organized in May last. 


The following table shows the condition of the Bank of England in June, 1861, and in 1868- 
1871, and the price of Consols, and minimum rate of Discount :— 


June 12, June 10, June 9, June 8, June 7, 
1861. 1868. 1869, 1870. 1871. 

£19,932,000 .. £24,008,000 .. £23,306,000 .. £23,245,000 .. £24,642,000 
7,567,000 .. 7,415,000 .. 6,949,000... 10,715,000 .. 9,690,000 
Other Deposits........ 10,952,000 .. 20,802,000 .. 17,169,000 ..  16,007.000 .. 17,890,000 
Government Securities. 9,888,000...  18,294.000 ... 14.148,000 .. 18,018,000 .. 12,971,000 
Other Securities....... 19,866.000.. 18,850,000 .. 17,381,000... 19,014,000... 16,684,000 
Reserve of Notes&Cvin 7,142,000... 13.668,000 .. 10,788,000 .. 12,789,000... 16,073,000 
Coin & Bullion 12,011,000 . 22,204,000 .. 18,680,000 .. 20,643,000 .. 25,219,000 
6percent. 2percent. 4percent. 8 percent. 2} per cent, 

Price of Consvls.......... owe 90¢ 945 92% 92 91} 


DEATHS. 


At New Orirans, June 4, 1871, accidentally, during the freshet, Grornce A. Freer, aged fiftr. 
four years, cashier of the Union Narionat BANK oF New ORLEANS. 


At Boston, Thursday, June 1st, 1271, Parker Foe, of the banking firm of Focc, Broturr & 
Co, 





